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THE MONEY MARKET AND ITS PROSPECTS. 
Tue condition of the money market is certainly for the 
present one of greater ease. The Bank of England return 
confirms this impression. The amount of notes in circula- 
tion has diminished by 328,000/, which undoubtedly marks 
a far greater return of notes from thecountry, as the circula- 
tion usually increases considerably at this period. The 
ordinary causes which operate on the circulation have} 
probably taken effect this year much as in other years, | 
but have been counterbalanced on this occasion: by the 
return of notes from country banks. The other securities | 
have increased 1,200,0007, which is less than the usual | 
increase at the corresponding period. This is a good sign, | 
as it shows that the applications to the Bank have not 
been influenced by any extraordinary tension. The increase | 
in the other deposits is larger than usual, being 3,200,0001. 
The increase in the reserve is about 1,000,000/, which re- 
sults partly from the diminution in the note circulation 
recorded above, and partly from the increase in the ballien | 
—about 630,0001. The higher price for money here, in com- 





} 
parison with other markets, has attracted this gold to the | 


Bank, and as long as that price is higher we may expect to 1 
retain it. The movements in the Bank return this year, | 
compared with the three previous years, deserve atten- | 
tion, and we add the following statement to aid the in- | 
vestigation :— | 





Bank oF ENGLAND. 











First Return Other Other Coin Fite id 
in Deposits. Secnrities. and Bullion. Notes. Reserve. 
£ £ £ £ ee 
PT ccccneoat + 1,481,000 ... + 2,395,000 ... — 483,000 ... + 558,000 ... — 1,146,000 | 
on eee 3,061,000 ... + 2,063,000 ... — 151,000 + 725,000 ...-— 876,000} 
BUR cnabin ccs + 1,881,000 ... + 2,070,000 ... + 355,000 ... + 536,000 181,000 | 
—— — ee - -_--—-—— —————— ———— | 
ee 3} + 2,141,000 ... + 2,176,000 ... — 95,000 ... + 66,000 .. — 701,000 | | 
we ....... + 3,246,000 ... + 1,213,000 ... + 635,000 ... — 329,000 .. + setae 


Difference + 1,105,000 ... — 963,000 ... + 730,000 ... — 935,000 ... + 1,665,000 | 

The present position of our money market is so peculiar | 
that it is desirable to make a few observations on the | 
subject, and on some of the influences which may be likely | 
to affect it. The recent demand for money may be called) 
rather an artificial than a natural demand. It arose || 
mainly from the anxieties of those banks, particularly in || 
the provinces, who feared that the discredit the| 
failure of the City of Glasgow Bank and the West 
of England Bank might be in some way reflected on); 
them,.though this might be entirely undeserved. An) 
improvement in feeling which had begun to take place) 
was checked for the time by the failure of the West | 
of England ; Bank, and the desire of the provincial) 
banks to render their reserves strong has probably | 
taken fully 10,000,0007 from the London money market. | 
The result of this is partly shown by the increase) 
of the circulation of the Bank of England, and 
by the amount of gold equally drawn from the) 
Bank and taken to the provinces, Nor is this removal of | 
cash from London the only influence at work on our money | 
market. It is very probable that the balance sheets 
of the joint stock banks will show, when published, a 
considerable diminution in the deposits. The extent of 
this cannot be known with certainty at present, but tho} 
removal will leave the money market more bare. Nor can 
the return of this latter amount of money be looked for 
with anything like the same certainty as the other. It is 
most likely that, as the feeling of tension im our money 
market gradually subsides, the whole, or nearly the whole, | 
of the extra amount taken by the provincial banks will | 




























































return, and this will at once tend to lower the rate for 
money. , 

On the other hand,-there is an influence~which will pro- 
bably prevent the rate from dropping 7 Sia or very 
much. There is a very large amount of French money | 
now in our market. tt our rate drops and approaches 
more nearly the rate current in Paris, this money will 
be likely to be withdrawn, and so far as this influences 
our market, it will tend to prevent the rate from falling. | 
While, therefore, some drop in the value of ‘which | 


appears probable, it is cledr that there are reasons which 
may prevent it from falling very far or very much. We 
have left out, in considering this question, the probability 
of any revival of trade, as that has almost to be 
excluded from an estimate, limited as this is to the 
immediate future. Some circumstances, however, seem 
likely to cause the balance of our trade to be more 
favourable to our money market than it has been. 
There has been a considerable diminution in our imports 
recently as compared with those at the corresponding date 
last year, while the exports have kept up their proportion | 
much better. This is a favourable sign ; it shows that the 
balance of our operations is taking a turn likely to 
diminish the stress on our money market. 

To conclude, we may consider the recent demand for 
money an artificial one, intensified in great degree by the 
constitution of our banking system. The amount imme- 
diately available is always small, and recent circumstances 
have removed a considerable part of that amount, and have 
caused it either to be locked up in the form of cash, or to 
be equally taken away from the use of the general market 
and placed with the Bank of England. The good man- 
agement of the Bank of England during a very difficult 
time has kept the rate for money from being excessively 
high, while placing it at a point which was sufficient to 
bring the supply wanted to this country. We have pleasure 
in recording this action on the part of the Bank, as we are 
not always able to agree with them as to the course they 

ursue. On the present occasion their management has 
n extremely successful. Our practice as a country is to 
keep habitually a reserve of unused money which is far 
too small; when we want to increase it we have to raise 
our rates to a point which will attract money from abroad, 
and we have accordingly had to charge a high rate dur- 
ing the last few months. The rates charged here, during 
that time, have been high; but the high rates have not 
resulted from any mercantile demand for money. 


a 
LE 





FOREIGN POLICY AND THE STATE OF PARTIES. 
In the estimate of the comparative strength of parties 
which we hazarded last week we have the misfortune to 
differ from a contemporary for whom we entertain a 
sincere respect. The Scotsman thinks it “not credible” 
that public opinion should be “in the undecided state 
“which the Economisr describes.” It believes that a 
general election, “if it occurred soon, would turn upon 
“ foreign policy, and would result in the return of a 
“ Liberal majority.” Had the Scotsman'merely charged us 
with misreading what evidence there is available on this 
point, the question would not be worth arguing. Until 
the event has happened, one opinion as to what it will be 
has as good a right to exist as another. But we are 
further told that we are of the number of those who 
“ assume as facts points which are not merely in dispute, 
“but which have been settled against them.” We are 
incapable, it appears, of seeing that there is abun- 
dant evidence against our view, because we cannot 
forget certain “postulates” which we have unfor- 
tunately got hold of. The postulates « .ributed to 
us, are two—* first of all, that there was « vesire in the 
* country for a‘ spirited foreign policy,’ and, secondly, 
“ that Lord Beaconsfield’s foreign policy is not what was 
“ desired.” As regards the first, the Scotsman should bea 
little more careful with its marks of quotation. We never 
said that there was a desire in the country for a “ spirited 
“ foreign policy ;’ we said that there was a feeling in 
favour of “a foreign policy.” We have never attributed 
to the country an intelligent preference for any particular 
foreign policy. What we believe has been visible is a 
| feeling of irritation that England should have found her- 
| self in the midst of a European crisis unprovided with a 
foreign policy. The Liberals had left her destitute in this ' 
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béing, at all evénts, better than none at all.” 














respect ; and though the Conservatives were only able to 
devise an exceedingly imperfect, and. in” some respects 
exceedingly faulty, substitute for a foreign policy, the 
country, as it seems to us, did very generally accept 
it as the best that was to be had, — 

“is 
true the evidence which we should adduce in support 
of this view is of a kind which many Liberals refuse to 
accept. They say that the victories of a Conservative 
Gevernment in a Conservative House of Commons count 
for nothing. The country, in their judgment, is for 
the time unrepresented. Until it is delivered by a 
new general election, it lies at the mercy of Lord 
Beaconsfield. There are two facts in the history of 
the last three years which are of themselves sufficient to 
disprove this theory—two occasions, that is, on which it 
was shown that when the country knew its own mind, 
and thought that this mind was not Lord Beaconsfield’s, 
it was perfectly able to get its own way. No matter what 
the Government had wished to do in the autumn and winter 
of 1876 they could not have helped the Turks. The country 
had determined, after the news of the atrocities in Bulgaria, 
that the traditional policy of England in the East must 
be abandoned, and until subsequent events made it waver 
in this resolution, the Government were lysed. The 
second occasion was the proposal of the Rhodope grant 
the other day. No Ministry, least of all a very powerful 
Ministry, likes to confess that it has made a blunder. 
It would rather, if it could, go on as it has begun, and 
rely on its majority to carry it through. In this instance 
it found that even its majority might fail it. This unre- 
presented country, this country which is the mere puppet 
of Lord Beaconsfield’s audacity, found means in less than 
a week to convey to the Government, and to the Parlia- |} 
mentary majority which the Government are supposed, and | } 
very often quite rightly supposed, to ca whither- 
soever they will, that there must be no Rhodope grant. 
The truth is that in this, as in many other 
things in England, theory and fact do not agree. 
In theory a member of Parliament is elected for seven 
years, and for the whole of that time he may for the most |} 
part entirely disregard the views of his constituents. In 
fact, whether it be from self-interest, or from love of popu- 
larity, or from a dislike to unpleasant remonstrances, a 
member of Parliament is very sensitive to the views of 
his constituents. He may misread them, of course, where 
they are not very clearly expressed, but as soon as they 
are clearly expressed he usually bows to them. If the 
disrepute into which the Liberal party had fallen in 1874 
had had to do with home affairs only, and the country 
had felt safe in their hands as regards foreign affairs, 


there would probably have been a change of Ministry 
before now. 


It is less easy to show that Lord Beaconsfield’s foreign 
policy is not what was desired, because here we are con- 
cerned with less tangible evidence. But we should look 
for proof of it in the very facts which the Scotsman quotes 
as an argument on the other side. There was no enthusiasm, 
it says, for Lord Beaconsfield’s policy at the beginning of 
the Eastern difficulty, none while the country was shocked 
with the Bulgarian horrors, none after the Constantinople 
Conference. “ The ‘enthusiasm’ was strongest when war 
“ seemed imminent, and that fact is enough to show that the 
“ country generally was not moved ”’—the country, in the 
Scotsman’s judgment, never being enthusiastic for war, an 
opinion which it is somewhat difficult to reconcile with his- 
tory. “ When the Shouvaloff-Salisbury agreement was di- 
“ vulged the ‘enthusiasm’ cooled, and it barely covered the 
% with honour’ demonstration: while now it has 
“ disappeared.” That is very nearly the account we should 
ourselves give of what has happened. Until long after 
the Constantinople Conference the Government had no 
policy ; at all events, they disclosed none. When it 
was believed that they were determined to bar the advance 
of Russia towards Constantinople, the country recognised 
a policy, and enthusiasm at once awoke. When the dis- 
closure of the secret agreement with Russia showed that 
this supposed policy had been a mere flash in the pan, the 
enthusiasm died out, and it would not even have “barely 
“ covered the peace with honour demonstration” had it 
not been for the uine days’ wonder of the Anglo-Turkish 
Convention. As soon as when it was discovered that this 
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meant nothing, and had never been intended to mean any- , who receive salaries, an 
thing, it died out. When, therefore, the ‘Scotsman says | is well off, be a nen can, if the Treasury 
that, “ whatever support Lord Beaconsfield’s foreign policy | We believe that, since the adoption of universal | we 
«obtained was given to it after its full character and | suffrage by the civilised world asa method of ‘clestoor AY 
« object were seen,” it contradicts its own narrative of | Legislatures, this is by far th Se OF electing Ki 
has ned. Foratime Lord Beaconsfield’s foreign : y e most widespread and the ire 
what has happer 20rd 1g0 | most dangerous of the Protecti fallaci i nt 
licy was credited with a certain vigour and comprehen- | ; onist es, because it i 
policy A erta fk Pp impresses rulers as well as workmen, or even more th 
siveness, on the faith of which it obtained support. The | workmen. The kj a 28 Re | 
effectual agreement with Russia, and the ineffectual Con- * pp rhe Kings and the ruling classes are anxious, ° 
. . k that thi : no doubt, for the prosperity of the countries they govern, | 5 
vention with Turkey, showed this apparent vigour and | but they are even more anxious for their own security .| 
comprehensiveness had never really existed, and thereupon | and as ‘this security is mainly threatened by workmen. | 
the support was to a large extent withdrawn. F ortunately peasantry or labourers being too scattered and too ignorant | 
for the Government, the Afghan war has diverted public | for political combination, they are. desirous to canes! 
attention from events in Europe, or this withdrawal of | their grievances even at some cost to the entire communit | 
support would probably have been far more patent. As it They think they can apply Socialism in a saf eave b | 
is, public opinion seems to us to be in that “ undecided | taxation, and if they ase scientifically right, ‘ee do aot 
“state” which would naturally be produced by the dis- | know that they would be very blameworthy. At all events, | 
covery that what seemed to be a foreign policy is not a | it would not be for Englishmen to blame them, for we do| 
foreign policy ; that what seemed to be peace is not peace ; | this very thing—that is, tax the whole community, or, at | 
that what seemed to be honour is not honour. If the | Jeast, ih oan of property, through the Poor Law, for the | 
Liberal leaders had an alternative foreign policy to offer, | benefit of the necessitous, and of those out of work. The | 
the loss of the Government might be the gain of the | Protectionist method would be much more cumbrous and| 
Opposition, but in the absence of anything of the kind} more extravagant, but it would avoid the admission which | 
we think that the conclusion at which we arrived last | is made in the English system, and which continental | 
week is, on the whole, the most likely to prove correct. statesmen think so fearfully dangerous,—that. the poor | 
——————— when out of work, have a right to be maintained. They | 
avoid this admission even when they do mairtain them, | 
and will rather spend half-a-crown in artificially reducing | 
the price of bread, than two shillings in giving bread | 
directly to the poor. | 
Fortunately for commerce, Protection is an unscientific | 
system, even from this point of view; that is, it does not | ‘ 
secure even the end of keeping handicraftsmen in com- 
fort at the expense of the community. It always breaks 
down, and it may be worth while, as this side of the ques- | 
tion is so infrequently discussed, to state once more for | : 
Protectionist readers why it breaks down. To begin with | #: 
it is of no use to the foreign trade in the article protected. | 
Clearly, if iron rails cannot be made in Germany without | 
a Protective duty of 10 per cent. to guard the ironmasters | 
from English competition, England can undersell Germany | 
in iron rails by 10 percent. If she cannot, the duty is use- | 5 
less ; and if she can, Germany cannot send iron rails, say to , 
Egypt, because the English rails will be cheaper in Egypt | ei 
by 10 per cent. The Protective duty, therefore, leaves the | aS 
German ironmaster with only his home market, and this | 
market, if the duty succeeds, is very soon fully occupied. | 
That is to say, the duty either enables him to manufac- Me 
ture at a profit, or it does not. If it does not it fails, and | i 
is a mere burden on the community, without any | at 
benefit to the particular trade; if it does, then it| 
succeeds, and consequently the trade being profitable, | te 
all unemployed or less well employed capital goes into it, . 
till the home supply exceeds, as it speedily does, the home | 
demand. Then oan. an internal competition much more | 
severe than that of foreign countries, because of the limita-| 
tion of the market, a competition in which cheapness soon | 
becomes of the last importance, and wages are run down 
to the last point which the handicraftsmen will accept, or 
at which they can live, and then discontent becomes as 
dangerous as before. Indeed, it is more dangerous, for, in 
the fear of losing their only market to rival traders, the 
manufacturers force down wages before profit ends, and 
the workmen, as in America just now, see themselves de- | 
pressed without seeing that their employers are depressed 
too. This internal competition is never sufficiently regarded, 
but it is of the fiercest kind, and is always the mark of a) 
trade which has been made by temporary causes or by) 
legislation unnaturally profitable. Capital flows to the| 
profitable work; by and by too much flows, and then the | 
manufacturer has to struggle with all the evils of sharp | 
competition without the benefit of a larger market than | 
Free-trade would secure him. Protection gives him no 
market except the home one, for though it leaves the) 
foreign market open, it is no help there, but is rather a) 
drawback, because a protected industry cannot and does 
not seek cheapness as one great end. It is this internal 
competition, which is quite certain and inevitable, that | 
makes protected manufacturers so eager for higher and t 
higher tariffs, till nothing but exclusion will ultimately 7” 
satisfy them. They find their profits small, and as some 
goods like their own are always imported or smuggled 





































PRINCE BISMARCK’S PROTECTIONISM. 
Ir is quite possible, and even probable, that the attacks 
upon Prince Bismarck for his recent display of Protec- 
tionist opinion have been misdirected, and that he is 
seeking an end which he does not wish quite plainly to 
avow. He is no doubt of opinion, as he says, that it is 
easier to raise a revenue by indirect than by direct taxa- 
tion, and also that in framing commercial treaties it is 
useful to have some aryrrane sacrifice to make to foreign 
countries in return for lowered duties on German produce, 
but he is also impelled, if we mistake not, by a different 
class of motives. Both the Chancellor and his master 
have, it is certain, been profoundly impressed by the 
spread of Socialism, and by the hatred of the existing 
system of life in Germany which Socialism indicates. 

are jealous for their own lives, to begin with, and 
that from no mean motives; and to find those lives unsafe 
in the Empire they have built agitates them exceedingly. 
As Prince Bismarck stated in Parliament, life is not worth 
having if it is to be lived under the dictation of terrorists; 
and at present, in spite of the silence of the German journals, 
it notoriously is so lived. Naturally, the first impulse, both 
of the Emperor and his great servant,—being the men they 
are,—is to declare war on Socialism and fight it as an 
enemy, but mr both are very anxious, if they could, to 
soothe awa e hatred of the dangerous class. The 
Chancellor has declared that he would vote for State loans 
to co-operative bodies, and the Emperor has suggested 
again and again that funds raised for testimonials to do 
him honour should be devoted to works intended for the 
relief or benefit of handicraftsmen. It is more than 
possible, therefore, that the Chancellor, anxious to relieve 
the pressure upon workmen, is impelled, like Australian 
and American statesmen, towards Protection. His idea is 
that if he can diminish direct taxation, which in Germany 
reaches all classes, he will diminish the visible pressure 
of the State; and that if he can make “ work,” that is 
work done by persons receiving wages, tolerably secure, he 
will diminish the material suffering to which Socialism, 
in his er sem is mainly to be attributed. And he 
thinks both ends will be most readily secured by heavy 
taxes on imports, and especially imports, as he says, of 
articles made in Germany, which will at once yield the 

ury a substitute for direct taxation and secure to 
German manufacturers a stealy market—the home market, 
thus enabling them to pay regular wages, and keep the 
handicraftsmen, whom alone he dreads, in tolerable 
material comfort. He is not, in fact, deceived by the 
Protectionist theory as once understood in England, but 
influenced by the Protectionist policy as understood in 
Australia and America,—as a method, that is, of taxing the 
community for the benefit of a class whom it is, for one 
reason or another, important to conciliate. Indeed, healmost 
admits this, for one of his arguments in his letter to the 
Federal Council is that the increased prices, which he does 
not deny, will not be very severely felt except by the men 
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under any tariff, they attribute their want of success to | isthe quarter's share of the anticipated increase for the year, 
that. There is, we believe, no instance of a handicraft | it is evident that if the Chancellor of the Exchequer’s esti- 
being made truly content with Protection. The discon- | mates are to be realised there must be an increase during the 
tent of our own great industries under Protection was | current three months of 734,000/. As bearing upon the 
most savage, so savage as to produce constant crimes, | prospects of such an increase, it is important to observe 
while that of the American industries is now the most | that during the past quarter the customs revenue has 
formidable problem with which American statesmen have | risen 98,000/, and the excise 135,0001. But it is a 
to deal. Our iron trade is in a most wretched condition, | peculiarity of this growth that it nearly all occurred in 
and that of America is strictly protected, yet the iron- | the fortnight between the 7th and the 21st of December 
workers of the United States are far more gerous to | last, and at that time, it will be remembered, the possibility 
society than the ironworkers of Great Britain. of fresh charges being imposed to provide for the Afghan 
If it is the object of Prince Bismarck, as we believe, to | war expenditure was being discussed. In all probability, 
relieve the operatives at the expense of the community, he | therefore, larger quantities than usual of dutiable goods 
should do it in a very different way, the French way, not | were then cleared in order to escape any increase of duties 
by giving the manufacturers a monopoly of the home trade, | that might be decided upon. If this be, as it probably is, the 
but by enabling them to usurp the foreign trade through | true explanation of the sudden spurt, we must now look for 
the aid of bounties. The French have succeeded in doing | an aggravation rather than an amelioration of what has of 
| this in the article of refined sugar. At an expense which | late been the chronic decline in the chief branches of 
must be very great, and is, of course, pure loss to the State, | revenue. A deficit of nearly a million in customs, excise, 
they have given their sugar refiners control of the English | and stamps at the close of the year is, we think, not at all 
market, by paying them to undersell their English rivals. | improbable, and, as we have shown, there is not likely to 
|| That trade is, therefore, very comfortable, and very unlikely | be a continuance of the exceptional growth in the subsidiary 
to join in upsetting the Government which grants the boun- heads of receipt by which the decline has in the past 
ties. Prince Bismarck can follow that example if he | quarter been counterbalanced. Nor is there much chance 
pleases. We dare say if he pays Herr Krupp and his , of the falling off in the income being compensated by reduc- 
confréres two pounds or so on every ton of steel rails | tions in the expenditure. We are unable, therefore, to 
exported from Germany, he can secure for German steel- | agree with those who, judging from the large increase in 
masters a monopoly of the steel rail trade, in Europe, at all | the present returns, are disposed to think that after all Sir 
events, and so make both steelmasters and their hands | Stafford Northcote will be able to show a balanced Budget 
exceedingly content, and ill-disposed to Socialism. Only | at the close of the financial year. 
then he must be prepared for the State expenditure and 
the increase of visible State demands, which he is so 
anxious to avoid, and which will speedily injure the coun- 
try far more than it benefits it by the artificial prosperit 
of particular branches of manufacture. Prince Bismarck 





MOVEMENTS IN THE PRICES OF COMMODITIES 
IN THE PAST HALF-YEAR. 

_[y the Economist of July 6 appeared a list of the 
= wale : weekly variations in the prices of commodities during 
ee ea he eee mee eee a the first six months of 1878, of which the following tables 
ruin the State by the system of bounties, or to leave trade | 97, @ continuation. Attention was then called to the 
alone till manufacturers find out what Germans can do | rapid fall which ge strikingly apparent in imported 
better than other people. Protectionism will not help him | ae SS. Pg ay ee of Pe now 
at all, even if he is willing to sacrifice the community to | 4 atte 4 oo ae ae "t boyachd Striking and universal 
secure popularity for the Government among workmen. a Seats pile tad sess sae aatan ae ae aot 
CMON TEESE A OR LE steady and continuous until December. Just towards the 
THE REVENUE. close of the year, however, there would seem to have been 
Tue revenue has been coming in during the past quarter | & very slight recovery, and prices have not closed quite at 
with a rapidity which, considering the condition of | the lowest point of the year. 

trade, is very remarkable. The past three months | 
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JULY. 
show an increase, as compared with the correspond- : 
ing period of 1877, of 686,3861, while for the nine Weeks Ending 
months of the current year the increase amounts to July 6. July 13. July 90, July 27. 
720,7401. As none: the whole of the anticipated increase | scotch pig BRO ong esee ences POE tom 4000 | 496 | bo | 49n0 
ower . Coals—Hetton WOME do deescss ch suie Setar _ 17/ 17/ 17/ 17/ 
of 3 millions from the augmented income tax has vet to be a... aL | B 
received, it is evident that if the present growth in the | Straitstin 0 oh | 6 | BOR zeit 
receipts from other sources can be maintained, Sir Stafford | Vyesjyoset average Pera | ANS | Ak Pd 
Northcote need have little fear of his Budget estimates tai ia ln cae Zi | 204 | 278 | 286 
being realised. But when the returns are examined it is | Bet-intetor ea at a ee 
found that much of the augmentation which has taken | , Prime small. aie em an ie Le La 
— during the past quarter isexceptional. For instance, | _ No. 40 mule oe = gid | 914 wha | $84 
ully two-thirds of the total increase is maces a.) ee: pope ee ee | oe ee 
growth in the miscellaneous receipts, and very much of Sugar— Manila (unclayed) sotelied ..perewt  17/ 17/ 169 | 169 
this is no doubt accounted for by the fact that in the | comce—Ceylon, good ordinary... ~|etiminm co 
December quarter of 1877 there was a great falling-off in ore DR pore ocerpea caret per Io oa sa 9a, ga 
the miscellaneous income, owing, as was officially explained, | Saitpetre—English refined ... a ee Toe 25/9 li 
to the postponement of certain Indian charges. Under | #¢™P—Manila i perton £26 | £26 | £26 | £26 
this head, therefore, the increase during the past quarter Auevsr 
will most probably be balanced by a decrease during the 
current quarter. Then, if we look to the three main Weeks Ending 
sources of revenue, the results realised are seen to be un- Aug. 3. Aug. 10,Aug. 17, Aug. 24)Ang. 31. 
satisfactory. The figures =o Scotch pig irom. ..................... rton| 50/1 50/ 49/4 
a Inc. or Dec. Ine. or Dec. _ Inc. or Dec. | Coals—Hetton Wallsend ......... Ph gk 17/ | 17/7 | 178 oa pa 
in aad in Half-year im Nine Months | Copper—Chili bars.................. — | £15 , £614 | £61 £61h | £61 
nded Ended Ended I erteree reine — | £61} | £61 | £603 | £60 coat 
— 30. — me — average ............ per qr hy | 44/1 44/2 45/2 45/8 
ey em - Stein = ‘3 
wiadig . Soess s he 2 le ae | RE ome =| 9S | | St | a 
ID ojo Siknesacepeys octde 9 SEE» ephdeearese FOS SI | wes caneanty — $2,000 Flour—Town made (2nds) ...... per sack, 36/ 35y 35y 35 35/ 
Stamps ...... al ie eS as intivinsone — 197,000 ............ — 304,000 Beef—Inferior..................... per stone 3 3/3 S4 3/7 S/4 
i Meecha 211,000 326,000 ‘200000 | Cotton Middiing Upiand’.”..pe w| aia | oa | a | ae | ee 
Ne see BD cwcnnees SRN ..u....... ton— p eel per Bi : 6id 6 
. No. 4 mule twist ............ ~ 
Now from these three sources Sir Stafford Northcote | woo south Down hogs per pack! eet | Wt | Joa | 0a ita 
anticipated an increase for the year of 534,000/. If then ne uae _— os oa * we | jet | te | Me) oe 
his estimates were being realised there should have been auritius ............. eT | aed! tee) ae dee ee 
'an increase on the nine months of about 400,0001. There | ForsG pgm Sond ontinary. | aw | | Tm 74 
is instead a decrease of 200,000/ ; so that at present there is Tallow —St Eeteratg ist Y.C...per sy | sas | see | a0 a 
senev : i j : petre—E refined ...... -- 25/6 25/3 25/ 
a deficiency of 600,0002. Adding to this the 134,000] which Hemp— Manila ed eed. per ton £26 | £26 £26 nm = 
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SEPTEMBER. 
Weeks Ending 
Sept. 7. |Sept. 14.Sept. 21. Sept. 28. 
Scotch pig i7OM.......-...0----0-rrerereeeeeens perton, 47/6 482 47/4 46/8 
Coals—Hetton Wallsend. ............-...00++ a 17,9 186 17,6 17/6 
DDE eco ratecces — | £60; | £60: | £60 | £60 
SOD Alin sca Sicitebhs acdlp <M babasonkokde £57 £57 £57 
fs BVORABO. cic. does es0ed-o e500 02008 per qr , / 3 45 
We alee — | 25 | 41 | | 4 
— j xan seeibiies ov _ . rh ane = 22/10 
our—Town made (2nds) ...........--++... per sac 33/ 
ai ot—inferior Wi chbige agetkbiudebesstaeeaeg per stone| 3/4 38 38 3/4 
Prime small ...........00-scceeceeeseseeenens = 5/4 53 5,3 53 
Cotton—Middling Upland ..................... per Ib Sig 64d 63d 
No. 40 mull twist ..........c0-ereeeseeceeeeees = d 93 9d 
Wool—South Down hogss..........-.-:--+-+- per pack} £15 £145 | £14b | £144 
Sydney enwashed = aids shaeeionial os Pe ot ad 7 
—Manila (unclayed) .................- per 
- itius - san chaieab ee tath a Wfideneedaahi as — cB ~ 6 = ~~ 
Coffee—Ceylon, good ordinary ............ | / 
om EERE GS A per Ib = Sid 8id 8id 
Tallow—St Peters tT  ciccesutes per cwt / / 38/ 37/6 
Saltpetre—English refined .................. oe 25,3 253 25/3 25/6 
Hemp—Mamila...............00000scre ers per ton| £26 £25 £25 £244 
OcTOBER. 
| Weeks Ending 
| Oct. 5. | Oct. 12.) Oct. 19, Oct. 26. 
Scotch pig ivOn ........0s.sccsessceseeecee genres per ton) 44/ 442 43/9 43/9 
Coale--Hetton RUNG sisters so oniesses- a 17/6 18/ 19/ 18/6 
Copper—Chili bare ..........:..cccsecceceeeseees -= £60 £583 | £573 | £554 
eeteintih x! 5, ds Satnectioeuntiinebend — | 2543 | £533 | £56 £56 
Wheat—Gazette Average ...........60..:00 es per qr| 40/4 39/9 39/3 39/ 
Barley A | cabeebbbdecebsstensoners _ 4106 40/1 40/4 40/5 
Oats US i EE oadinmaaliintl oa 22/3 21/10 22/2 21/10 
Flour—Town made (2nds) .................. per sack} 326 326 32/6 
Pinan Tenarbet 5. iia 5 osecetavniness disks basses per stone} 3/2 2/6 2/10 3/2 
Prime a. ol 2 asetty fete _ ‘ 51 on = da 
Cotton— i RIDE cits agnescditooescet per d 
No. 40 mule twist Pino seutiagiihec onlay nieiahts — 93d 94d oid 
Wool—South Down hogs .................- per pack} £14 £14 £14 £13} 
Sydney unwashed ................6..:: cess per Ib} 93d 9d 9kd 93d 
8 ~iieale (unclayed) ..........c006 per cwt| 153 15/3 153 153 
SINE =. .4 ns. csupceutnceceriness admnaserede — M4 po a = 
Cotfee—Ceylon, good ordinary ............ a 7 
Tea—Co a I sii saat anne veins +eu'0iled per Ib Sd 8hd 8d 8id 
Tallow—St Petersburg, Ist Y.C. per cwt 3 378 3746 36/6 
Saltpetre—English een oo 25,3 25/3 25/3 25/3 
Hemp—Manila..............00-0:cecrereereereeess per ton} £24} £24 £23 24 
NOvEMBER. 
Weeks Ending 
Nov. 2. Nov. 9. |Nov. 16.|Nov. 25. Nov. 30. 
Scotch pig irom ...........c.s0000ee: per ton} 44/ 43/6 43/4 43/4 42/6 
Coals—Hetton Wallsend ......... _ 18/6 19/ 19 19/ 19/ 
Copper—Chili bars.................. = £574 | £574 | £60 £59 £583 
RRS BEE oss iis <otexeinsesevsn es o- £60 £63 £622 | £63) | £64 
Wheat—Guzette average ............ per qr} 39/ 398 40/7 41/2 41/3 
Barley is of aie daa _ 39/9 397 39/4 39/9 40/1 
Oats es asekeieeh -- 22/11 | 22 21/3 21/7 21/3 
Flour—Town made (2nds)......per sack] 32/6 32/6 326 | 326 32/6 
Beef—Inferior................:.... per stone| 3/4 3/4 32 2 3/3 
in = small ......... oa tad _ a 5/ a ha ha 
otton—Middling Upland ......... r Ib i ( 
No. 40 mule twist : meteettecctatss ot 93d ota ota ord 9d 
Wool—South Down hogs ......per pack] £134 | £134 | £13 | £13) | £13} 
Sydney, unwashed.................. per Ib} 9d 94d 93d 9d | 9d 
Sugar— Manila (unclayed) ...... per cwt} 1546 1546 15/6 153 | 15/4 
MITRE oo iakid. disc ceintd. ee a 24/9 24/9 24/9 24/6 24/9 
Coffee—Ceylon, good ordinary... — 7 69/ 67/ 67/ 67/ 
Tea—Comgon ...................0.000.. rib) 8}d 8d 8d 8d Tid 
Tallow—St Petersbg., Ist Y.C,..per ewt|  36/ 36/ 35/6 36/ 37/1 
Saltpetre—English refined...... _ 25/ 25/ 24/6 24 24/6 
Hemp—Manila........................ perton| £224 £223 £22 £224 £223 
DecEMBER. 
Weeks Ending 
Dec. 7.| Dec. 14. Dec. 21.| Dec. 28. 
Bootes wher Bre, cai. desiies.conseicevdiadibe aod 43/2 43/ 43/ 433 
Coals—Hetton Wallsend ..................... 19/ 20/ 22 20/ 
Copper—Ohili bars .................0css00000. £58} £573 | £573 | £574 
POENOMIND 0 ood: oes sctassukesidvesyecasaMicenniis’ £614 | £62 £61; | £61 
Wheat—(azette Average ...............c60-+- 40/1 | 40/10 408 39/9 
Barley AO ILE Spt, Sic tbitcen’ 394 | 3810 383 
mea ee 21/1 21/6 21/1 20/7 
Flour—Town made (2nds) 3246 32/6 32/6 8246 
Beef—Inferior ................. S 38 3/ 3 3 
Prime small ................ : 5/ 4/11 48 5 
Cotton—Middling Upland 5a a 5d 5id 
No. 40 mule twist ......... 83d 8d 
Wool—South Down hogs £13 £13 £13; | £13} 
Sydney (unwashed) ...............00000000--. 9d 9a oa 9a 
Sugar—Manila (unelayed) 17 | (157 | «157 | «157 
BOO, kik ceoais :. .0.. bidbddveelidne 24/9 25/ 25/ 25 
Coffee—Ceylon, good ordinary ............ 67/ 64/ 63/ 63/ 
Tea—Congon (common) ...............00.00.-+- 73d 73d 73d 8d 
Tallow—St Petersburg, Ist Y.C. ......... 36/ 36/ 36/ 36! 
Saltpetre—English refined ...........00.... 23 | 2s 2 | 240 
Hemp—Manila .............cccscesserseecereees: perton| £22 | £22 | £22 | £223 


_ Inonly two instances, those of coal and barley, are there 
improvements in prices to record. The London winter 
prices of coal, however, are always understood to be higher 
than the summer prices, for no such rise has occurred in 
the provinces, while the barley harvest was not by any 
means a good one. But in pig iron the fall has been 
6s 103d per ton on the half-year (equal to 133 percent.) ; in 
copper it has been 6/ 15s (or 103 per cent.) ; in wheat, 6s 4d 
per quarter (or 132 per cent.); in oats, 6s 3d, (or 24 per 
cent.) ; in beef, 8d per stone (or about 15 per cent., meat 
generally being cheaper in the winter time) ; in cotton, 1d 
per lb (or 17 per cent.); in wool, 11 5s per pack (or 8} per 
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cent.); in sugar, 1s 5d per ewt (or 83 per cent.); in 
coffee, 138s per cwt (or 17 per cent.); in tea, the 
new season’s growths are cheaper than the old were 
six months ago ; in tallow the fall has been 2s 3d per ewt 
(or 5¢ per cent.) ; in saltpetre 1s per ewt (or 4 per cent.) ; 
in hemp, 31 per ton (or 12 per cent.) ; and in silk, 3s per 
lb (or 18{ per cent.). These may be dry details, but the. 
illustrations which they afford of the great depression in 
trade is very instructive. The comparative severity of this 
depression in the second half of the year will be clearly 
seen from the following summary of fluctuations during 
each of the four quarters. | 

First Hatr of 1878. 
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Dec. 29, Movenente Mar. 30, a 2a oo 
1877 | Sune: | 1878. | gaatter, | 1878 jim the Halt 
i ear. ~ 
Scotch pig iron 516 | — Sai 51 — iid) 50 D 5s 
Coals—Hetton ...... 18) - VY | Vv | = eae ee hee ° 1a 
Copper—Chili ..... | — £2) £64 “ £64 | £61 £66} 
ception: 519 | — 3 | 489 | — 28| 464 |l4e 508 
Barley ............... 43/ - 17| 45 | -— 68| 382 | 4 35) 
Oats ........ scsabbiahd 234 | + 7d | Al | + 21} 2600 2778 
Beef—Inferior 210 + 6d | 34 + 4d 38 | 2 39 
a \Middting ‘ y . + 6a | + 2d 5S | by 6/ 
n— . - | Sea | + 63a |538 
40 mule twist ...| 10}d | — i | fa | + if 10d Ieee ia 
Wool—Sth. Down..| £154 | £15) | — 21} 21 21a fe 
Sugar—Manila...... 14,6 + 13) 19 + 13/ 17 |i iw 1% 
CR coo cstsnccessnens $49 | — Of | 75 + VY 76) || 74 By 
Tea (common) ...... 9d | — Fd | Sia —- id Sid || 73d 898d 
see aE 42 | — lid; 98 | — V | 388 |966 408 
Saltpetre ............ 273 | — S4| 27 | — 18] 29 196 276 
Hemp—Manila ...| £264 | + 10/| £27 | — 3 | £258 |€25 £2m1 
Silk (Cossimbuzar).| 16/6 —- 64 16 a8 le jj 15; 17.6 
Seconp Har of 1878. 
{ i} 
| } Extreme 
Tune 29, Movements! gent. 28, Movements yo. 98! Variations 
| 1978. | Quarter.| 1978. | Quarter. | oS 
ar alll anctiete sides iptibenice icctiadieedianintis 
| Scotch pig iron ... 500% | — 468 | — 35! 433 || 4% @ 502 
Coals—Hetton ...... 166 | + 176 | + 26 | 0 166 2% 
Copper—Chili te £4 | — 200 | — £22) £5723 || £55 £64 
OMB aichci chats 46/1 - 45 |"— 18] 399 ||39 46 
Borley...........00000+- | 32 | + 411 | — 2A0| 383 |333 426 
rere cons | 200} — 4 | 2770) — 23! 27 |07 2H 
Beef—Inferior ... 38 — 4d 3/4 — 4d ®¥ a4 4 
PNG ast: cases. | 88 — Sd 53 —- 3d 5/ i 3/10 5/10 | 
Cotton—Middling. 634 | + 4d | 634 | — 12a] Ra | 42a Gta 
40 muletwist .. 10d | — 44 | 9d | — 1d| Sia isha dia 
Wool—Sth. Down... £14} a £144 | — £13] £133 ||£123 £15) 
Sugar—Manila....... 17/ | -— 19 | 153 | + 7 | 15h 6176 
Cothee ..........sesseens 7m | — 9% 731 | — | ey |i ey 78 
Tea (common) ...... 8id 83d —- 4 8d |} 7d Sid 
TaMlOW oes... —“sa | 376 | - 16| 3 358 398 | 
Saltpeter ............ — 3d | 2546 | —- 9 | 4A 236 ww 
Hemp—Manila .... £254 | — £1 | £2) | — £2 | £23 221 £27 
Silk (Cossimbuzar) 16 | — 13/1 149 | — 19| 1% |} 12 i7 | 


It should be borne in mind that the extreme variations | 
do not refer to more than one quality of produce, and that 
in the lowest or highest grades of such articles of produce, 
transactions have occurred outside those limits. 

There can be no doubt from this record that the relative | 
cost of living is considerably less than it was twelve, | 
or even six months ago, and that the burden imposed by | 
the loss of business profits has been lightened to this| 
extent. 

| 


BUSINESS NOTES. 


REsUMPTION IN THE Unirep Srares.—New York | 
telegrams announce that the resumption of specie pay: | 
ments has begun without excitement or inconvenience. 
All the banks are paying gold when asked, and the| 
Government payments are made in gold if required; but 
the demand for gold is very small, the public generally | 
preferring paper. The New York Gold Board has ceased 

| business, and greenbacks are now received in payment of 











Customs’ duties. The re-establishment of the America’ 

currency on a sound metallic basis is an event of much 
importance to this country. It cannot fail to stimulate | 
trade in the States, and any increase of business there | 
must react favourably upon us. Now, also, the United 


| States Treasury will probably cease to accumulate gold. | 


} 
} 


It will only absorb sufficient to provide for the wear and | 
tear of its currency, and our American gold supplies, which | 
have of late been intercepted, will probably seon begin to 

flow in upon us again. 
Tue Sranparp or Vatue in tHE Unirep Srares.— | 


' 
; 


The resumption of specie payments in the United States is | 
now 80 fully assured that the following statement of the varia- 

tions in the standard of value there during the last sixteen | 
years has a distinct historic value as showing some of the | 
difficulties which commerce has had to meet in that country. | 
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6 THE ECONOMIST. 





The Comptroller of the currency of the United States, Mr 
John Say Knox, from whose report the following figures 


|are extracted, says, and with the utmost truth, that during 


“ the last sixteen years the measure of value will be found 
“ to have been as variable as the thermometer. This will 
“be clearly seen in the following table, which gives the 
“ value in standard gold coin, of the legal-tender paper 
“dollar on July 1 of each year from 1864 to 1878, 
“and also the value on November 18 of the present 
“ year :”— 
| 

1877.|1878. 


1876. 


1878. 


Pe ee 
1864. 1865 | 1866. 136750 sr 187 a 


Cts, | Cte, | Cts, | Cts, | Cts, | Ots, | Cts, | ts, | Cte. | Cts, | Ota | Cte. | Cts, | Cts. | Cta. | Cts. 
38.7 | 70.4| 65.0 71.7 | 70.1 | 73.5 | 85.6 | 89.0 | 87.5 | 86.4 | 91.0 | 87.2 | 89.2 | 94.5 | 99.4| 99.8 
Every one engaged in business in the United States has 
since 1863 had to contend with the difficulties imposed by 
a measure of value subject to such frequent fluctuations 
that all calculations, however careful or prudent, were 
liable to be vitiated by the constant changes in the 
regulator which is the measure of every transaction. Mr 
Knox remarks :—“ It is within the province of the present 
“ Congress to discountenance henceforth in this country 
“ the use of a false and fluctuating measure of value, and 
“to insure in its stead the use of a measure which is 
“ everywhere recognised as honest and true. The business 
“ interests of this country demand a permanent system of 
“ finance, free from the influence of political parties, and 
“from the ever-varying opinions of legislative bodies.” 
It is to be hoped, for every reason, that these honest and | 
straightforward principles will prevail. | 

















New Acts 1n Operation.—At the beginning of the 
present year three new and very important Acts came into 
operation. The “ Act for the further limitation of actions 
“ and suits relating to real property,” which was passed in 
1874 but not put into effect until the Ist of January, | 
1879, provides that no land nor rent will be recoverable, 
and that no entry nor distress can be made after 12 years 
from the time at which the right of action, a or dis- 
tress accrued. There are exceptions to this rule, in the 
case of infancy, coyerture, lunacy, or when the dominion 
over the land has been broken up by wills or settlements, 
but the general effect of the Act is to reduce from 20 to 
12 years the term in which the title to land can be 
challenged. The new “Factory Act,” which repeals 
about 20 statutes and consolidates and amends the law 
relating to factories and workshops, and contains provi- 
sions regarding the safety of machinery and the employ- 
ment of children, also came into operation on Wednes- 
day last. On the same day the new “ Weights and 
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“ Measures Act” came into force. The general scope of 


the Act is to provide for uniformity of weights and 
measures throughont the United Kingdom, and with that 
view it imposes penalties upon any person who makes or 
prints a price list in which the denominations of weights 
and measures quoted denote or imply a greater or less 
weight or measure than the imperial weights and measures 
sanctioned by the Act. The new law is, however, very 
obscure, and is to be further explained and put in opera- 
tion by Orders in Council. 


American Rartroap ComsBinations.—It is announced 
that the American trunk railroads have renewed their 
“pooling” arrangements for a further period of five years. 
At the same time, however, there are renewed rumours of 
the “cutting” of rates by certain lines, and it is very 
doubtful whether, even if it were unopposed, such a com- 
bination on the part of the railroad companies could be 
long maintained. But the coalition is being vigorously 
assailed. It is denounced as an attempt to tax the public 
in order to pay dividends upon capital which either never 
was, or never ought to have been, expended. The original 
outlay upon the railroads, it is contended, was wastefully 
extravagant, and the present facilities offered to the public 
might be afforded at little more than half the amount at 
which they were originally capitalised. The carrying capa- 
city of the lines, moreover, is much in excess of the present 
requirements, and it is maintained that rates ought to 
be adjusted so as to yield an average rate of interest not 
upon the normal capital of the companies, but only upon 
that portion of the capital which is represented by the 
valuation at present rates of construction of the lines and 
material actually required by the country. A Bill seeking 
to give partial effect to this demand, and prohibiting the 
pooling of freights, &c., has been adopted in the House 
of Representatives, and there is every prospect of a keen 
conflict being carried on in Congress between the railroad 
and the commercial interests. 


Bank Divipenps.—The half-yearly dividends announced 
up to last evening are in most cases on a level with those 
of last January, and the surplus balances are often larger. 


% % 
The London and Westminster will pay............... 14 against 14 
The Union of London will pay .....................008 15 —- 1 
The London Joint Stock will pay ..................... 6b — 18 
The City will pay deschidinstedln lhe Ecruhnncinbangsivescinia 100 — 10 
The Northan uth Wales will pay.................. 17; — 17} 
The Liverpool Union will pay ............6...::000 0 — WW 
The Birmingham Banking will pay .................. 200 — 1 


In the case of the London Joint Stock, where there is a 
reduction in dividend, the balance carried to the guarantee 
fund is much larger than at the corresponding period. 








THE REVENUE. 
1—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermentioned penods, ended 
De ember 31, 1878, compared with the corresponding periods of the preceding year :— 


Quarters Ended— 





Year i 


Quaiters Ended— Year 
Ended | Ended 
March 31, | June 30, Sept. 30, Dec. 31, Dec. 31, || March 31, | June 30, Sept. 30, Dec. 31, Dee. 31, 
1878. 1878. 1878. 1878. 1878. 1877. 1877. 1877. 1 1877. 
£ | £ £ £ £ 
SRRIIIIND. .naresccnessensseperesvecosceunencsvesten 5,128,000 4,927. 4,626,000 5,484,000 | 20,165,000 
STIG  ncncecenensspeccusensibnasvecisosenseenet 8,299,000 6,575,000 5,508,000 6,990,000 | 27,372,000 
SPURRED cccocococeccsepresccersnenzesoccescescnses 2,531,000 2,661,000 2,532,000 2,628,000 | 10,652,000 
Land T'ax and House Duty ...........00+ 1,968, 546,000 115,000 26,000 
Property and Income Tax ..........000+ 4,091,000 | — 934,000 440,000 6,031,000 
Post Wht cestcinencynsnusteseveveesocosennens 1,484,000 1,629,000 1,513,000 1,554,000 6,180,000 
Telegraph Service ........00.ccerceescceesees 295,000 340,000 370,000 325,000 1,330,000 
SINR. EES dccccecenic-concevesenerecccocess 104,000 83,000 82,000 141,000 410,000 
Interest on Advances........-csccce---eee) _ 161,069 | 298,833 | 206,180 | — 383,151 | 1,087,242 || 
CESROSTI AMOROUS 2cc.cccce.cvevecccecqocncssecenes 1,527,186 825,862 1,190,338 1,098,411 4,641,797 | 
ich cern ctccnscsntencenpineecersi | 25,888,255 18,817,695 | 16,708,527 | 19,069,562 | 80,484,039 





i1.—Increase and Decrease in the periods ended December 31, 1878, as compared with corresponding periods 
year :— 


of the preceding 
Quarter Ended Dec. 31, 
1878. 


Increase. 
£ 
Cu COR cccccncccesovecccncccoccccnescovesocccosccovenceneneseses 98,000 
BR eRIROR  cccescoetuenenenpnnnenenapestanntovnsessevcenntanpesstneeeel 135,000 
aha tiabittliaceseitishientneenactsnninngabiontnnn | a 
Land Tax and Howse Duty.........c0ceccceccesessersess eve 
Property and Income Tax ....0...ccs-secscsserssesecesses 93,000 
II cote cnhhet chiilaieshannlaasnuieetinsiseseaaehe a 
PRE BO CIB ccccscnsneserutubsttnnstvecrecee-cavsenesees 5,000 
CrOw®. TRRES...ccovcccccvcercccscocvecsecnavecqcececocscocsoccce eee 
OD WE EERO IOED wasncennevecesetececccescccnseactessses 45,841 
Miscel ANOOUS.coccccccccecccccccveceese scoccceesocevccececsceces 454,527 
TORADS cececsee coverececveecenenecevecsoene sovseeces | 836,363 
i 
8 
Net Increase. 












1,131,740 


£720,740 
Net Increase. 
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[II.—An Account showing the Revenue and other Receipts in the Quarter ended December 31, 1878, the Issues out of the 

















same, and the Charges on the Consolidated Fund at that date, and the Surplus or Deficiency of th i 
7 urp e Balance in 
Exchequer on December 31, 1878, in respect of such charges :— av - 
r 
£ 
Inceme received. as shewn in Account I Seen eee eeeeeeeereeeceerereresesooseeseees seee 19 069,562 Net deficiency of. the balance in th E h 
Amount received as advances in aid of Ways and Means........................ ‘600,000 the 30th September, 1878, es per lest aceeaat » i as ; _— ec 4,045,714 
‘Amount raised on account of Localization of the Military Amount applied out of the Income to Supply Services including £750,000 
Forces, per Act 35 and 36 Vict., C. 63..-..0..0..s0eeeeecececeesceeseerensereeeree 500,000 for Exchequer Bonds (* Loans for Local Purposes’) paid off dine 13,956,924 
raised on account of Loans for Local Purposes, viz. :— £ Amount advanced for Greenwich Hospital and School .icc...ccesccseesscoseee 56,840 
By Exchequer Bonds....ecsee....cccccescesressenccereeseeseseee — 1,200,000 Charge of the Consolidated Fuod on 3ist December, 1878, viz.:— 
By Treasury Bills ......0oeeecccceercsseetercccceeee 8,956. amas sn ~— of Debt— . £ 
one nterest of the Permanent Debt ............... 
Amount received in repayment of Advances for Public Works, &c. ......... 513,353 Termi: able Annuities... 2307 363 
ditto for Greenwich Hosp'tal and SchoOl.......s0....0+0cscseese0ere 56,840 Interest of Exchequer Bills, &c. 37,510 
8,484,429 . 
25,195,765 Interest on Loans for Local P acinigecih teteamontenh 2,412" 
Excess of the sams charged on the Consolidated Fund on the 31st Decem- : Principal of Excheq er a2 ean olan 
ber, 1878, payable in March Quarter, 2879, above the balance in the Principal of Treasury Bille oo... .ccccceccceseceeeeeceeees 3,550,900 
Exchequer at that ne £ Advances for Public Works, &C. ...00......-ccssssecerecersecseeres 1,270.0 
Excess of charge in Great Britain ...........c.ccccssseceeseeees 7,122,704 Other Consolidated Fund Charges— £ , 
Surplus overcharge in PIII Gennducdctarvitiecescheiecwscescoce 311,303 BND CTW GANG cithirecctatncrermnscctccssntasccseccee, MESES 
ee Other Charges (including £100,000 for 
Net Deficiency .cocccoccccssecssereossereccsesceresses toececoescooscces: - *6,811,401 Localization of the Military F.r.es) ...... 395,068 
a esac £ —— 496,637 
on 31st December, 1878 (as on the other side) ......... 13,947,678 ———— 15,997478 
Paid out of Giow ng Prcduce in December Quarter, 1878...... 6,332,132 
Pertion of the charge payable in March Quarter, 1879 .......... 8,565,546 
To meet which there was in the Exchequer on 31st Decem- 
ber, 1 8 PORT OR Oe eee eee ORES R EHH Cee eee POCCC ET eee eee eee SOC HE He ee 1,754,145 
* Net deficiency, &8 ADOVE .....,...seeceersseoereensseerees 6,811,401 
32,007,156 32,007,156 








Foreign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, January 2. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


Desror. 
*, 2, 1879. mn 1878. Jan. 3, 1878. 
c c 
Capital of the bank............ 182,500,000 O ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 

ie ee 8,002,313 54 8,002,313 54 00: 

Sit SS oahuadeen teddies vk jo? 5+ 
Reserve of the bank and its te 
WOOINON «005005, ccshecesios 22,105,750 14 ... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .., 4,000,000 0 
pane eae  ssiakbiabe ase Trees : ** 9 sty benoee ; a eter oes ; 
c OL cette anon aim ae 5 
Bank notes to order, re- = 
ceipts payable at sight.. 49,975,257 18 ... 50,419,408 47 ... 55,748,878 36 
account current 
SD cave ondan: carrots 196,866,981 77 ... 210,950,048 64 ... 173,612,274 8 
Current accounts, Paris...... 339,681,225 87 ... 333,643,260 75 ... 427,057,406 33 
Do branch ROD i cucorecics 50,194,662 0 ... 48,143,806 0 46,987,334 0 
Dividends payable ............ 10,494,902 50 ... 1,315,669 0 8,375,165 0 
— - ae poe 412 
erred or deposited...... 15,803 80 .., 4 7,414,971 35 
aaa o Hy and nies inte- * —_ ” 
a cauehesilonaeenatcaetaaee 928 58... 9,891,914 6 ... 904,539 1 
ae the last six 29 ang — 

PRON ok 5, calkntcentscucenss 1,291,744 93 ... 1,143,206 17... ——-:1,497,762 52 
Bills not disposable............ 18,669,202 67 14,318,343 87 ... 2,505,914 68 
Reserve for eventual losses 

on prolonged bills ...... 2,224,365 58 ... 2,242,712 2 

MODINE sonccecmnemsssiaoanan tc 16,512,347 24 ... 21,131,855 58 ... 15,724,284 40 
te  vitinisccckscotea 3,215,441,265 80 ... 3,180,611,339 46... 3,515,216,240 41 
CREDITOR. 
Cash in hand and-in branch f c f c f c 
on iseecasenssaiceh a 2, rae - ~~ a = 
bills o es na sit 
— eal hie ver a. 6,439,547 1,642, 286, 
not etd 4 Recsheaebsecnates ye “ ait —— ° een ee eeeae me 2 
Mii cho, Sup . 
Treasury bonds... 64,861, 64,861, 300,750, 
lixogieksnaelienibeccads 05s 0... eas 0 
Aa S cn dipeeinae 342,379, : 293,846,871 308,715,599 
OO ie peak ag ee a 64,201,200 62,467,200 0 22,815,300 0 
Do in branch banks......... 5,655,500 0 . 609, 0 400 0 
Do in French public se- 720,500 0 —r _ 
Spied askG Sess 35, w» 35,464,100 0 ... 40,498,900 0 
Do by branch banxs ...... 617,100 0 . 1 0 ... 30,553,450 0 
Doge rallvay shares id ng aa 
ebentures .................. 21,494,900 0 . 21,359,200 0 22,574,300 0 
Do 7 bente asi 19,104,600 0 . 19,354,600 0 18,482,700 0 
Crédit Foncie 
BR soevasceonineteshnatt got oe. —- : sone 
endubethnasestinte e . sUoy, 
Do to the State (Conven- ren ta 
Go tion, June 10, 1857) ...... 60,000,000 0 . 60,000,000 0 ... 60,000,000 0 
eee reserve... 12,980,750 14 .. 12,980,750 14 ... 12,980,750 14 
Renta, a. ee 81,970,823 79 . 81,970,823 79 ... 81,988,823 79 

of June 9, 1857) ......... 00, ae 100 al 000 0 
Hotel and (857) oo ai 100,000,000 0 100,000,000 0 100,000,000 

bank ded 

a id cadpastiis — p w- ~=—s-:9, 824,416 2 abe onsen - 
Employ of the pecs 7 +» 4,212,389 a 6,25 

SONOS: ....ij..cevtboottidecs 10,300,000 0 1 0 ... 10,780,000 0 
QUIN 55S od bien oe 60,130. pe 700 U7 28 ... 31,009,761 57 

Rite $,215,441,265 80 ... 3,130,611,339 46 ... 3,515,216,240 41 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 
INCREASE. 


TORR RRP! 





| 
The advances on bullion have an increase of nearly a 
millions. The demands for discount have been heavy, and 
notwithstanding the large amount of bills which fell due on 
the 3lst December, before the account for Paris was made up, 
there is still an augmentation of 39 millions at the central 
office. In the branches, where the account was made up on 
Saturday last, the increase is 49 millions. The account of 
temporarily overdue bills, entered in the return as “ bills which 
fell due yesterday and to be paid to-day,” is. unusually large, 
and amounts to 6,439,547f. The greater part of these bills 
will no doubt be taken up to-day, but the default to meet 
acceptances at the proper date is a sign of an unfavourable 
commercial situation. Money for discount is easier in the 
market, and bills can be placed at a small fraction below the 
Bank rate; 2 is about the current rate, with a tendency to 
a further decline. 
drawn on this week, but it is for the home trade, which is very 
active during the New Year’s fair. Gold has, however, been 
exported to London, but not to any great amount; about 
300,0001 in the week is the estimate, in the absence of any 
official returns. The exchange has again declined, and is to-day 
25f 304c, a rate almost low enough to keep the gold here at the 
rice of 3 per mille premium, charged by the Bank for its 
oreign coin. 


The Bank return for the week is the first of the new half- 
year, but it does not exhibit any changes im the amount of 
the reserves, although a considerable portion of the dividend 
of 50 franes declared last week must come from that source. 
The gross profits for the half-year are set down in last week’s 
return at 9,392,000f, but the expenses of management 
amounted to 4,212,389f, leaving only 4,180,000f as net profits. 
As a dividend of 50f on 182,500 shares amounts to 9,125,000f, 
with the tax in addition, about four millions will have to be 
made up from the reserves. 





The past year has been favourable to buyers throughout’ 
the charges for carrying over at each settlement have ruled) 
low, and a glance down the stock and share list shows that, 
with few exceptions, prices are considerably higher than at: the 
end of 1877. To mention only those which belong specially to 
the French market, Rente has gained over 5 franes; financial 
companies have all risen with the exception of Bank of France 
shares, which have lost 70f, and Franco-Italian Bank, 
which are 15f lower; Franco- Egyptian Bank Société 
Financiere, and Comptoir d’Escompte have each gained 
about 70f; Credit Lyonnais, 115f; Crédit Foncier, 175f; 
Banque de Paris, 190f; and Spanish Mobilier, 2008. 
The six great railway companies have improved from 
50f to 78f; the Paris Omnibus Company over 300f, Suez 
Canal shares are 20f lower, the receipts not having continued | 
their former progression; Paris gas shares have recovered | 
recently, and the fall on the year is reduced to 30f, which re-| 

resents only about 24 per cent. in their price. City of Paris | 
Sam have risen from l0f to 20f, but, as they are now oat 
above par, the margin of improvement is narrow. Of the| 
foreign loans chiefly dealt in here, Russian 1870 has gained 23, | 
and the Tunisian loan has made a rebound from 165f to 245f. | 

The Bourse remains firm, but with little business doing, | 
all Paris being now occupied with the New Year's visits and 
festivities. The making up price for Rente at the settlement 
was fixed to-day at 76f for the Threes and 112f 95c for the | 
Fives, against 76f 70c and 112f 30c in December. The follow- 
ing are to-day’s closing rates with the variations in the) 
week :—Threes, 76.723 + 174c; Redeemable, 79.224 ex div. + 
73; Fives, 112.823 — 223; Italian, 76.35 + 45c; Austrian 
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The specie reserve has been rather largely | 
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old, 4 per Cent., 63.20 + 20c; Turkish Fives, 11.55 — 10¢; 
| Egyptian Unified, 259 + 2f 75c; Preference bonds, 360 + 
| 3£75c; Domain, 372.50f + 2f 50c; Russia, 1870, 84¢ — 4; 
(1877, 87 + 30c; Bank of France, 3,095 ex div. — 5f; 
| Orédit Foncier, 813f 75c — 6f 25c; gas shares, 1,257f 50c — 
S0f; Suez Canal, 725 = ; Northern Railway, 1,390 =; Wes- 
tern, 753f 75¢ — 1f 25c ; Orleans, 1,165f 75c — 1f 25c ; Eastern, 
(675 + 2f50c; Lyons, 1,080f + 1f 25c; Southern, 851f 25¢ 
\— 1f£25c; South of Austria, 151f 25c + 1f 25c. 


The hostility between M. de Soubeyran, late deputy-governor 
.of the Crédit Foncier and Crédit Agricole, and the present 
governor of the former, M. Christophle, is now approaching a 
crisis. A report recently transmitted by M. Christophle to the 
Minister of Finance, iad by the latter to the Public Prosecutor, 
has been followed by a seizure of the books of the Crédit 
| Agricole, now under liquidation, and by proceedings against 
'the late governor and -deputy-governors of the twin com- 
panies, MM. Fremy, Leviez, and de Soubeyran. The ground of 
the prosecution is the illegal distribution of a sum of 10 francs, 
| representing interest on the paid-up capital of the Crédit 
| Agricole for the year 1875, made in 1876. That is, in fact, all that 
appears on the surface in the proceedings now taken, but much 
moreisunderlying. Although M. deSoubeyran has been removed 
\from his post of deputy-governor of the Credit Foncier, he 
has still a large number of supporters among the shareholders 
and on the board of directors. The coming annual meeting 
of shareholders is likely to be a very stormy one, and the 
resent governor is prudently arming himself against his 
~_ adversaries, for the quarrel between M. Christophle and 
.M. de Soubeyran has reached such an acute phase that con- 
|ciliation is no longer possible, and the battle must be fought 
out between them. The dealings with the Egyptian securities 
took place in 1875, but as more than three years have since 
elapsed, they are now covered by the statutes of limitations ; 
\but the dividend for that year was only declared on the 
ist January, 1876, so that the decision may still be attacked. 
Whether a conviction can be obtained remains to 
be seen. The balance sheet for that year appears ae 
regular; for, during the month preceding the date at whic 
the aecounts for the year were closed, 100 millions of Egyptian 
}securities had been don to the Crédit Foncier. The 
board of directors of the two establishments appear to have 
joceupied an anomalous position, as they exercised no real 
control over the business transacted, and had no right to 
information as to the contents of the bill-case or the nature 
of the securities on which loans were made. At least, on one 
occasion when a member of the board asked for the informa- 
tion he was told that it concerned only the management,— 
that is to say, the governor and deputy-governors, and the 
auditors. This limitation of the authority of the board naust 
of course limit their responsibility, and in fact the pro- 
ceedings have now only been instituted against the 
governor and deputy-governors, who proposed the dividend. 
A note, the origin of hich is obvious, tg however, appeared 
in some of the journals, giving the names of a number of the 
members of the board comprised in the “ denunciation” of M. 
Christophle. Singularly enough, the names given are almost 
exclusively those of the supporters of M. Christophle. The 
evident intention of the note is to disquiet them with the fear 
of being comprised in the prosecution, so that they may be in- 
duced to exercise theirinfluence to stay the proceedings. If 
the responsibility reaches beyond the governor and deputy- 
/ governor, it can only touch the Minister of Finance, who ap- 
pointed them, to whom they were bound to submit monthly a 
statement of the situation of the two establishments, and who 
had sufficient authority to examine the books, which was 
denied to the board of directors, who had only a consultive 
voice in the engagements of the management. 
The Paris Tribunal of Commerce has just given judgment 
in the question whether a tradesman can refuse to deliver on 
hemaind oods exhibited for sale with the prices marked on 
them. The Tribunal decided in favour of the right of the 
public, basing its decision on an article of the Civil Code, to 
'the effect that the sale is completed and property in the 
merchandise offered is acquired by the purchaser when the 
buyer and the seller have agreed to the price. Therefore, the 
ape, of the price affixed to the merchandise by the seller 
constitutes an offer on his part, and the acceptance of it by 
the buyer constitutes the required accord which is sufficient to 
complete the sale. 

The revenue from indirect taxes (post-office and cen 
/not included) amounted in the month of November to 
| 170,234,000f, which was an increase of 6,686,000f on 

the estimates, making a total surplus of 61,750,000f in the 
first eleven months of the year. mpared with 1877, the 
| sneantatien was 8,135,000f in November, and 70,807,000f in 
| the eleven months ; or, if account is taken of the reductions of 
taxation on soap, and railway duty on merchandise applied 
during a part of the year, the increase is 73,500,000f. On the 
other hand, the reduced rates of postage caused a loss that 
| Fear of 5;506,000f on the estimates, and 11,554,000f on 1877. 

he telegraph, however, the rates of which have also been re- 
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duced, produced 2,365,000 more than the estimates, and 
2,142,000f more than in 1877. 








eleven months, amounting to 118,322,921f, were also an increase 
of 5,997,303 on the same period of 1877; the a 
obtained by wines, spirits, articles of food, and coal, even 
amounted to 7,344,044f, but there was a loss of 1,346,740f 


from the 3lst December, the sus 
Treasury bonds for periods of less than one year. 











[Jan. 4, 1879. 


-+ 





The octroi duties received by the City of Paris during the 


ugmentation 
in other articles, principally in building materials 


The Minister of Finance has prolo for two months, 
ion of the issue of 










The meeting of shareholders of the Match Company, held 
this week, decided on not giving notice to terminate the 
contract with the State. It will consequently continue for a 
fresh period of five years from 1880. 

The Cail Company (iron constructors and engineers) have 
held their annual meeting, but the report read again showed 
a loss in the year’s working, and for the second year in suc- 
cession no dividend could id. The work executed in the 
Paris house alone decreased from 1] iuillions in 1877 to under 
7 millions in 1878. 

The Comptoir d’Escompte announces its annual meeting of 
shareholders for the 30th January. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 30. 


Although it was known that Prince Bismarck had changed 
his views upon the question of Free-trade, still his letter pub- 
lished at Christmas caused general surprise. The two omree) 
ing parties are both disappointed by the same letter, and the 
writer’s influence being unlimited, great cause for alarm is 
seen in it. We fear that Bismarck will use all his energy 
to give effect to his views in this case, though they are 
decidedly false ones, both economically and practically. 
It was not one of his least merits, that until very recently, he 
kept aloof from all economical questions, in which he dec 
himself unable to judge competently. As long as M. Delbriick 
was Minister, all these questions were left to him, and Bis- 
marek never meddled with them. But since Delbriick’s 
retirement, Bismarck seems to have chosen counsellors of 
an inferior calibre. Protectionists, iculturalists, and 
other interested persons have persuaded him to listen to their 
advice. His letter is but an echo of the resolutions taken in 
the last assembly of the Prussian agriculturalists. When 
Bismarck found out that he must give up his favourite plan— 
the introduction of the monopoly of tobaceo—he resolved to pro- 
pose a general increase in the duties on all the articles imported 
to Germany. By this means he has mixed up his Protectionist 
and financial views, not seeing that the two systems are quite 
opposed to each other. If he wishes to satisfy the Protec- 
tionists, he must raise the import duties so high that foreign 
goods are practically excluded from the country, and from this 
the national coffers must suffer, whilst Bismarck’s chief 
purpose, that of obtaining a larger revenue, is not answered 
at On the other hand, he might fix a lower tariff, and 
thus allow imports to increase; but, of course, this would be 
by no means what the Protectionists would wish. Bismarck’s 
letter expresses the hope that the imports will not grow less; it is, 
therefore, not at all satisfactory to the German manufacturers, 
who wish to reduce those imports to the least possible dimen- 
sions. The national revenues will not gain by his proposals, 
because if the duty is raised upon a number of new articles, 
additional officials will be uired, and the costs of the 
administration will be higher. The Chancellor has exposed 
himself to a great deal of criticism by his letter, and it is 
unlikely that he will get the legislature to adopt his view. He 
might succeed very differently if he applied all the energy now 
being wasted upon the acquisition of new revenues to a reduc- 
tion of the present expenditure. 


The committee entrusted with preparing the new duty 
tariff has been named. It consists of -13 members from 
different German States, at the head of which is the ex- 
minister of Wiirtemberg, Von Varnbiiler, the leader of the 
Protectionists party in Germany. 

The Austro- ian treaty of commerce with Italy was 
signed on the 27th December. t will be put into effect for 
the first time on the Ist Feb , 1879, and is to be valid for 
ten years. There is no clear understanding as to what kind 
of system is to be observed during the month of Jan : 
The treaty is to be ratified by the Italians in Rome, where the 
Italian Parliament has yet to meet. The Austrian Secretary 
of the Board of Trade has warned the merchants not to 
import very much in the month of January, as the general 
tariff will be valid from the Ist, and the treaty with Italy, 
which modifies the disposition of the general tariff, will not 
be 95 into effect until the Ist February. 

he Navigation Company on leo Paani has fared very 
well, owing to the recent excellent harvest, and to the exten- 
sive traffic with Bosnia. After having written off the usual 
amount for machinery and steamers, 900,000 florins in addi- 
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repaid, and yet the shareholders will receive 10 per cent. 
interest. 

At the ral meeting of the Austro-Hungarian Bank, 
which took place last Saturday, it was announced that the 
net income of the Bank enabled it to pay a dividend of 23 
florins share for the second half-year. The first half-year’s 
dividend had been 21 florins. The total dividend of each 
share for 1878 is, therefore, 44 florins, that is, 7°33 per cent., 

inst 47 florins, or 7°83 per cent., in 1877, and 45 florins, or 
75 per cent., in 1876. The Government share of the net in- 
come amounts to 230,000 florins, and will be divided between 
Austria and Hungary in the proportion of 70 to 30, that is to 
say, it will serve to amortise a part of the debt of 80 millions. 
The Bourse has improved somewhat during the last week, but 
the discounts of the Austro-Hungarian Bank are still decreas- 
ing. The discounts of the German Imperial Bank do not 
afford great signs of life. 

It is surprising that the Austrian Government seems to 
be by no means alarmed at the enormous quantity of silver 
streaming into Austria. It is said that the mint of Vienna 
stores 28 million florins worth of silver bullion in its coffers ; 
60 millions more have been announced for next year, and even 
for 1880 same amounts have been offered and accepted. The 
Government hss been warned often enough that it would ve 

ibly, after all, be obliged to resort to a pure gold standard, 
in which case all this silver would have to be sold at a low 

rice. 

, An agreement has been entered into between the principal 
steel rail works, according to which all the works are to act in 
concert when tenders are invited for the manufacture of rails, 
so as to prevent the Government singling out and favouring 
one to the disadvantage of the others. 

The Bosnian proprietors had feared that the insurgents 
who have fled to Grontia would succeed in calling in question 
the right to property when they return. The Austrian 
Government has, however, accepted the Turkish law in this 
question, and protects the rights of the proprietors. New 
rules are, however, to be laid down which protect the farmers 
— any arbitrary acts of the proprietors. The members 
of the Parliaments of Austria and Hungary, who opposed the 
occupation of Bosnia too late to succeed in undoing it, at 
least tried their utmost to hinder the ocenpation from extend- 
ing further. At present, however, negotiations are in progress 
at Constantinople, and indications are many that in the spring 
an advance to Novi Bazar will be made. 

The gross receipts of the German railways (the Bavarian 
excepted) in November, 1878, were the following :—Whilst the 
length reached 26,898 kilometres, that is 973 more than in 
1877, the receipts were 61,120,475 marks, that is 3,439,614 less 
than in November, 1877, or 215 marks per kilometre. The 
total receipts during the eleven months were 669,923,404 marks, 
that is 8,360,385 marks less than during the same epoch 
1877, or 1,319 per kilometre. The total capital expended 
upon the railways amounts to 4,298,000,000 marks. The gross 
a of the Bavarian railways amounted to 6,614,636 marks 
for the month of November, whilst the length of rails was 
3,976 kilometres, or 89 kilometres more than in 1877. The 
receipts increased also to the extent of 471,509 marks. The 
total receipts during the eleven months were 76,535,807 marks, 
that is 1,478,880 marks less than in 1877. 

In Switzerland a railway bank has been founded, with 
French and Swiss capital, the chief object of which is to help 
the north-east line, which is in great financial difficulty. 

The St Gothard tunnel advanced 217 metres in Novem ber, 
or to a total of 11,949 metres. 








Rebiew. 


Literary Studies by the late Walter Bagehot, with a Memoir 
by Richard Holt Hutton. 2 vols. London: Longmans, 
Green and Co, 1879. 

THESE volumes contain some of the many essays on literary 
subjects written by the late Mr Walter Bagehot; they show 
the wonderful versatility of his power, how great his research 
was, how extensive his range of thought. A broad develop- 
ment of mind and versatility of power like this are an 
almost incaleulable advantage to a writer on economic 
subjects; supplying point to arguments which, though 
weighty, might otherwise only have been heavy, and brilliancy 
to investigations which, though important, might otherwise 
have only been dull. Those who have associated Mr Walter 
Bagehot, as most, perhaps, of those who read these lines will 
have associated him, ales with the Economist newspaper 
than with any other branch of 1i labour, will learn from 
these volumes how wide his sympathy was with the subjects 
which interest the most cultivated intellects, and how far he 
was from being either a mere book-worm, or a mere man 
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tion is to be amortised, and a debt of 433,000 florins is to be | of business. 
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: As the reader studies the pages, bright 
with original thought, and full of fresh critical power, he 
cannot fail to remark how strongly the writer’s work shows the 
impress of the character of the man who wrote it. Besides 
the longer essays in the volumes, they contain several shorter 
articles of great power, and an interesting memoir of the 

~~ Hon. James Wilson, which gives u remarkable history 

of his vigour of thought and force in action. The power 

which Mr Wilson possessed of forcible argument was as un- | 
usual as his great and unwearied industry; he set a mark on 
the finances of India which no one before him had done, and 
died in the discharge of a laborious duty. 

Mr Hutton, who has edited these volumes with all the care 
of a skilled man of letters, and the regard of an old friend of 
the author, has prefixed to the work a short memoir of Mr 
Bagehot, which will be read with pleasure by all who knew 
him, or knew of him, either among the circle of his friends, or 
that still wider number who were acquainted with him only by 
his writings, and were always glad to know that a fresh publ 
cation by him was preparing. To these the description of 
Mr Bagehot's character in the preface, “of the high-spirited, 
buoyant, subtle, speculative nature in which the imaginative 
qualities were even more remarkable than the judgment, and 
were, indeed, at the root of all that was strongest in the judg- 
ment; of the gay and dashing humour which was the life of 
every conversation in which he joined” will possess 
a strong interest. The character of the man peeps con- 
tinually through the current of thought, like bright stones 
shining in the bed of a clear stream. The deep thirst for 
knowledge, the pleasure taken im careful examination of 
intricate subjects, the enjoyment of active life, are shown 
throughout. The article on Gibbon supplies an illus- 
tration in the fresh and warm sympathy of the writer 
with the early studies of life. The omnivorous instinct which 
many young minds feel for reading anything and everything 
they are able to lay hold of is admirably described. In 
another essay the “ passionate reading of youth,” the “ eager 
learning power ” of early life, are spoken of with that strength 
of feeling which arises from experience and experience only. 
Again, in another essay, speaking of Milton, the following 
observations occur, marking the turn of thought of the 
writer in a strongly characteristic manner:—‘The most 
perfect books have been written not by those who 
thought much of books, but by those who thought 
little, by those who were under the restraint of a sensitive, 
talking world, to which books had contributed some: | 
thing, and a various, eager life the rest.” (Vol. IL, p. 360.)| 
One thread of feeling runs through these volumes,— 
the value of a practical life, of the teachings of actual 
experience. Thus, in the essay on Macaulay, the same 
class of expression appears. “Life is a school of proba- 
bility. In the writings of every man of patient practicality, 
in the midst of whatever other defects, you will find a careful | 
appreciation of the degrees of likelihood; a strong balancing | 
of them one against another; a disinclination to make things | 
too clear, to overlook the debit side of the account in mere | 
contemplation of the enormousness of the credit.” (Vol. IL, | 
p- 257.) In these passages, interspersed through the volumes, | 
we gain a great hold of the character and habits of mind of | 
the writer, the practical man with a powerful, bright, and 
well stored mind, whose writings are valuable because 
he deseribes what he knows, not what he is told of, widely | 
differing in this from the works of the mere theorist, who may | 
have studied, but never has had the crudity of his ideas toned | 
down by experience. In the variety of subjects Mr Bagehot’s | 
feeling for literature, for poetry, and the higher ranges of | 
thought are shown; we understand better as we read these_ 
volumes how it was that his manner of dealing with common | 
things and with business matters was so varied, his power of 
description so vivid, and his scope of interests so wide. 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected | 
communications. | 


Communications must be authenticated by the name of the writer | 
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Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the Ist Jannary, 157%. 
ISSUE DEPARTMENT. ened 








£ £ 
Notes issued ....... . 42,190,490 | Government debt... 11,015,100 
Other securities...... 3,994,900 | 
Gold coin & bullion.. 27,190,490 
Silver bullion ......... on 
42,190,490 | 42,190,490 | 
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BANKING DEPARTMENT. 
z 


£ 
Proprietors’ capital.. 14,553,000 | Government securi- 
shh xcuntadindebdiies SBISBES | a vccesciirccsoveeseeses 14,720,223 
Public deposits, in- Other securities...... 29,119,440 


snuceopounsneyeese 9,408,480 


cluding Exchequer Notes ’ 
Gold and silver coin 897,871 


Savings’ Banks, 
Commissioners of 
National Debt, and 


dividend accounts.. 4,940,137 
Other deposits ...... 31,118,758 
Seven-day and other 
PEED. bunderestesscvennee 221,574 
54,146,014 54,146,014 


Dated Jan. 2, 1879. F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, presevt the following results :— 


LIABILITIES. £ | ASSETS. £ 
Circulation (includg. |Securities ............ 44,286,663 
bank post bills) ... 33,003,584 |Coin and bullion ... 28,088,361 
Public deposits ...... 4,940,137 | 
Private deposits...... 31,118,758 | 
ee | a 
69,062,479 | 72,375,024 


The balance of Assets above Liabilities being 3,312,5451, as stated 
in the above account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :— 


Increase. Decrease. 
£ £ 

Circulation (excluding Bank Post Bills) ake... pheemeies 328,780 
EIDE ch. cncarcésbveseenbidelcceies has’, eenbeened 636,972 
ee susan 8.246363 ......... a 
Government securities .............ccceeees 484,829 ......... 
NERIN: <2 da uiuavecibanedbasen DORR BSS > ...ciiicee 
ae ei i pee aoa SR sbi bounces 
i a al le RE” catimauats 7 
a ci a aie 964,066 ......... ol 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearig-house :— 
Jan. 1, 1879. Dec. 24, 1878. Jan. 2, 1878. 
£ £ £ 


Thursday ...... sie ts. hadeiaed 11,819,000 ...... 17,442,000 
EMERY cccccceee 15,322,000 ...... 12,497,000 ...... 31,581,000 
Saturday ...... 12,833,000 ...... 12,850,000 ...... 18,342,000 
Monday ....... 28,587,000 ...... 13,903,000 ...... 20,794,000 
Tuesday ...... 16,523,000 ...... 14,882,000 ...... 20,105,000 
Wednesday ... 15,622,000 ...... pint aoa 15,286,000 

Total ...... 88,887,000 ...... 65,951,000 ...... 123,550,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, Jan. 2, 1879. 
The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 
Dec. 28, 1878. Dec. 21,1878. Dec. 29, 1877. 
£ £ £ 


Manchester......... 1,241,343 ...... 1,293,684 ...... 1,674,553 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending Ist January, 1879:— 


lo eee Securities 


HON) Coin and | in 
Date. | a ding Bullion. | Deposits. ss 
| Bille) | ment 
ee | £ £ £ 
Sept. 25 ......) 26,592,080 | 23,846,345 24,761,524 31,087,085 
Oct. 2 ......| 27,997,650 | 23,770,079 | 26,441,300 | $4,281,644 | 10,772,429 


9 ......| 28,989,795 | 24,154,755 | 30,108,824 | 37,867,446 | 10214900)  — 
16:...... | 29,836,830 | 23,354,145 30,477,565 | 39,962,030 | 8,517,315 |6 Oct. 14 
23 ......| 90,081,585 | 24,247,846 | 30,788,599 | 39,649,518 | 9,166,261) — 
90 ......| 30,108,425 | 25,447,159 | 31,026,711 | 38,680,261 | 10,393,734 |  — 
87,617,264 | 10,636,204) — 
13 ......| 29,354,850 | 25,823,608 | 29,546,130 | 36,122,022 | 11,463,753 | — 
20 ......| 29,022,360 | 26,333,162 | 29,842,288 | 35,529,047 | 12,310,802 | 5 





- | $3,110,790 | 27,453,075 33,449,504 | 42,141,740 | 9,349,985 


Jan, 2... $8)7RQO10 | 28,088,961 | 95,058,905 | 4,890,068 | 10,306,351 


~ Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
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with the present date, as well as ten years k, viz. :-— 





At corresponding dates} Dec. Jan. 5, Jan. 3, 
with the present week.| 1868. 1876. 1877. 





£ £ £ 


Bank post bills) ...... 23,916,770 |. 28,083,520 , 28,622,775 
Public deposits ...........- 7,301,894 | 8,477,812 | 6,203,440 
Other deposits ............ 19,488,961 | 19,462,060 | 25,936,786 


Government securities..| 14,124,874 | 16,290,704 | 15,969,162 
20,780,849 | 21,661,281 | 19,582,320 
Reserve of notes & coin) 9,931,288 | 8,132,241 | 14,591,390 
Coin and bullion ......... 18,445,858 | 21,215,761 | 28,214,165 
Bank rate of discount... 3% 5 % 2% 
Price of Consols ......... 92} xd 93§ xd 943 xd 
Average price of wheat} 50s 7d 45s 3d 50s 6d 
Exchange on Paris (sht)| 25 174 25 as 12} 223/25 12} 223/25 12} 173/25 27§ 823 
— Amsterdam (sht)\11 193 1203) 12 0} 14) 121 2 | 12 23 23) 125) 6 
— Hamburg (3mths)) 13 10} 11 2069 2065 2067 2076 
Clearing-house return...’ 60,751,000 '135,903,000 '113,327,000 |123,550,000 | 88,887,000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, a deficiency of 
1,291,8887 ; in 1876, a deficiency of 2,199,221/; in 1877, an 
excess of 6,354,4661; in 1878, an excess of 1,553,184. 
In 1879, there is an excess of 1,999,3181. 


In 1869, the year opened with signs in many quarters of 
improving trade, and there was a fair discount inquiry at 
nearly up to the Bank level of 3 per cent. 


In 1876, the discount market was unsettled, and an 
advance in the Bank rate to 5 per cent. destroyed the 
hopes held in some quarters of a speedy return to ease. 
After the rise the Paris and Berlin exchanges lost their 
adverse appearance, and gold ceased to go thither. A 
fall of 6 per cent. all round occurred in Egyptian stocks 
on rumours that the Khedive had quarrelled with Mr 
Cave. 


In 1877, the usual temporary demand for short loans at 
the close of the old year died away after the 4th of the 
new month. In the stock markets attention was exclu- 
sively fixed upon the question of peace or war, the armis- 
tice between Turkey having been prolonged, but Turkey 
refusing the propositions for peace put forward by 
Russia. 

In 1878, the money market was quiet, and best bills 
could be placed at 3 per cent. In the Bank return, 
beyond increases of two millions in the other securities 
and other deposits, the changes were slight. 

The account of the Bank of France for the week ending 
January 2 shows the following changes :— 





Jan. 2. Dec. 26. | Increase.| Decrease. 





ASSETS. £ £ £ z 
al 81,666,000 | 82,885,000 es 219,000 
Private securitdes ...........0.0.ccscccrseees 30,687,009 | 27,097,000 | 3,590,000 ves 
Treasury bonds ......... sligesdlnepledlere dita 2,594,000 | 2,594,000 — 

LIABILITIES. 

abit Sake oe ie ee ha Ld 93,950,000 | 90,311,000 } 3,639,000 Sua 
Government deposits .................664. 7,875,000 | 8,438,000 a 563,000 
Privanbe Gepowltss .........-.0000.00000seese0000 16,169,000 | 15,827,000 | 342,000 ss 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 


IMPERIAL BANK OF GERMANY. 


a eee ees 


Coin and bullion .............eceseeees 24,283,000 | 24,691 

[ineestnend otvenacs lladaiinanisinll 19,596,000 18;324,000 272,000 

Sees tn eee 30,091,000 | 29,379,000 | 712,000 
BURNIN opospsicesesssine acacia 000 | 506,000}... 6,000 
Current accounts 0... sss. seeseceeee 9,198,000 | 10,041,000 |... 843,000 


Dec. 23. 
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NATIONAL BANK OF BELGIUM. 


























Dec. 25. Dec. 19. | Increase.| Decrease. 
ASSETS. £ 2 £ 2 
Coin and illton  .............cssesseeeees 3,945, 3,942,000 3,000 2g 
Home discounts and advances ......... 7,928,000 | 7,950,000 ee 22.000 
Deo SOCCER «<0..2-<2.0+--2rrerevennesroosess 2,021,000 | 2,019,000 2,000 = 
; LIABILITIES. : ; a io 
OUR 5 didlecs sca catgsbac bese taudocdedd 1,902,000 | 11,848 " 
Deposits ......--.-..ss-ceecresssescssesseess 2,105,000 | 2,241,000 a 136,000 
BANK OF RUSSIA. 
Dec. 23. Dee. 9. Increase. | Decrease. 
al —_—_ GT 3S—=__—_—_—_—_——_—X—X—X—X—X—! 
ASSETS. £ £ £ £ 
Coin and bullion (at 7rs = 1) ......... 21,114,000 | 21,114,000 5 a 
Treasury—Current expenses (9rs=11)) 50,386,000 | 52,093,000 1,707,000 
LIABILITIES. 
Circulation (at 978 =) ..-...1.-.-[129,478,000 |181,851,000 | 1,878,000 


NEW YORK ASSOCIATED BANKS. 











Dec. 28. Dec. 21. | Increase. |} Decrease. 
—_— —.._O””0”0”00 OT eee eee SS 
£ £ £ £ 
Specie .......cecereeresseresesenceesrereaerenes 4,102,000 | 4,182,000 o- 80,000 
Loans and discounts................c0c0000 47,164,000 | 47,194,000 aa 30,000 
Legal tenders ...........0ccserercsereeeseees 8,154,000 | 7,920,000 | 234,000 =< 
Ce sie cists tnatncnedecknenie 3,916,000 | 4,016,000 wei 100,000 
{| Net deposits............-+-..se--seerserseres 40,642,000 | 40,726,000 iy 84,000 





Ouaverting Ge reichs-marce at ls; the Austrian florin at 2s; the Dutch Sorin at 
ls 8d; and the franc and peseta at 25 per 1l, American currency is reduced into 
English money at 4s per dollar. 











Discount AND Monry Marxer.—Since the Ist (Wed- 
nesday) the money market has become much.easier, for, the 
balances having been struck and large dividend payments 
having been made, the reasons for a temporary lock-up at 
}\the end of the year have been removed, and at the same 
time the extensive provisions made by banks in the south- 
western counties to meet even improbable contingencies 
have been found no longer to be needed. Hence only can 
be explained the most unusual occurrence of a decrease 
in the Bank of England note circulation in the first 
return of the year. Ordinary trade requirements 
|| have been very small for this season, and the bulk 
of the exceptional pressure being over, rates have fallen 
|| rapidly, and short loans are now obtainable upon Consols 
at from 3 to 3} per cent., or about 2 to 23 per cent. less 
|| than on last Friday, while bills are discounted on terms 
about { per cent. lower than were then current. Asa 
natural consequence the Bank of England has been very 
quiet, and in spite of the dividend payment on the funds 
to be made on Tuesday next—Jan. 7—the next return 
may be expected to present many satisfactory features. 
It is true that very large repayments have to be made to 
the Bank, but the other deposits are abnormally large to 
meet them without creating renewed pressure in the open 
market. It is not improbable, therefore, that the discount 
houses may to-morrow put back their deposit rates to 3} and 
3; percent. The foreign exchanges are not so favourable 
to this country as they were last week, but they are still at 
a point which brings gold from Paris. This movement, 
however, will probably cease very shortly, if, as may 
now be expected, the value of money here takes a lower 
level. Certainly the commercial outlook points to stag- 
nation ere and the curtailments of mercantile 
operations throughout the country, especially of all busi- 
ness conducted upon credit, would of themselves seem to 
warrant such an expectation. The political horizon also 
seems to be clearing a little, and the revenue returns 
have mended somewhat, both being subjects which have 
of late caused much anxiety in business circles, 

It may, therefore, be expected that before long the 
Bank return will assume a more normal aspect. This 
week’s changes certainly point in that direction, as will 
be seen from the following contrast of figures with the 
corresponding returns in the two previous years :— 

, 1878. 


1877. 1879. 

Cash............ ~ 1s o00 a qonnes 
Gireuiation 30000. zadsan 02S Sapo = Seat 

The Piste Mise catinblnts: — 875,789 ...... — 181,171 ...... + 964,066 


mcrease in the “other securities,” too, is only 
1,213,085/, whilethe other deposits have expanded to the ex- 
tent of no less than 3,246,363/, and now stand at31,118,758!. 
pe 4 on one occasion previously has the item of the other 
ett reached 30,000,000, namely, on the 11th October, 
desi The reason for this great increase is, doubtless, the 
esire of the an stock banks to exhibit large cash 
c 


balances at the close of the half-year, a desire which at 
this juncture can well be understood and appreciated. 
As the influx of gold from abroad to the has been 


607,0001, it is apparent that 28,0001 in coin must have 


| accounts without giving adequate security. Finally, there) 
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Feturned from the provinces. Yesterday a further 84,0001 
of French gold was bought by the Bank, and to-day 
97,0007 was purchased. 


‘Lhe Cleating-house returns afford a striking proof that 
the monetary pressure of the past three months has not 
been the result of increased financial o rations, but 


rather of an endeavour to curtail them in all directions :-— | 


1877. 
Corresponding 
Weeks. 


Weeks 1878. 
Ended £ £ 
eer. oa ee 88,356,000 oo... 93,177,000 
BA kc bet ileon cba cae 102,827,000 ............ 115,364,000 
BE io al ices hentia $1,414,000 ............ 84,478,000 
: DB crise vaiiseusdoteencakanee So 103,601,000 
te Gi aad Se 695,000 oo... 893,000 
TY a aed 74,903,000 ............ 102,377,000 
ee. see 97,684,000 2.0... 97,342,000 
ee teeth 73,196,000 oo... 81,384,000 
MO ee 105,829,000 ooo... 109,932,000 
Bete oo te 76,220,000 200......... 100,074,000 
| NOR R TEE 97,535,000 ............ 94,218,000 
ire cia a oe 65,951,000 ............ 68,371,000 
Me EO Ocihtre sthoesine $8,887,000 ............ 123,550,000 


1,123,798,000 oe... 1,268,761,000 
The decrease in the 1878 quarter being 144,963,000/, or | 
115 per cent. 

In the bullion market the year has closed with extreme 
quietude, and the circular of Messrs Pixley and Abell, 
quoted on a later page, draws a striking contrast between 
the activity of 1877 and the stagnation of 1878, especially 
as regards the movements of silver. The quotation of that 
metal has remained all the week at about 49%d per a. | 
The 40 lacs (say, 320,0007) of Indian Council drafts were | 
allotted on Wednesday at 1s 63d per rupee, showing a 
fresh reduction of $d on the week. The Bank of Bengal, 
however, yesterday raised its discount rate from 5 to 6 per 
cent., which would point to a steadier exchange, especially | 
if the value of money falls here. According to telegraphic | 
advices, Messrs Wells and Fargo estimate the production of | 
gold and silver bullion in 1878 on the Pacific coast of | 
North America at 15,550,0001 (the two metals being in| 
about equal proportions), showing a falling off of, 
3,400,000/ as compared with 1877. 

A statement has been published by the liquidators of 
the City of Glasgow Bank, from which it appears that up 
to 30th December 635,3211 had actually been received 
upon the first moiety of the 500/ call, and 56,3727 upon 
the second moiety; together, 691,893/. The liquidators 
are, in numerous instances, arranging for the transfer of 
securities which it would be highly inexpedient in the| 
present state of the market to realise at once, and they 
are cognisant of the reasons causing delays in other cases. 
They further state :— | 

A dividend would have been declared payable in the end of | 
January but for the circumstance that the trial of the directors of 
the bank has, it is understood, been fixed to commence on the 
20th of the month. The bank’s books, many of the officials, and 
the liquidators themselves will, in all probabilty, be detained in 
Edinburgh for several days after that date, rendering it impossible 
to arrange for payment of a dividend at that time. The ae 
dators, however, propose a fortnight hence to declare a dividend 
which will not be less than 5s per 1l, payable about the middle of 
February to all creditors who, prior to the 16th December, have | 
lodged their claims, and whose claims shall have been admitted. 
The total amount of claims so lodged is about 10,500,000/. 

Meanwhile, the indictment against the directors has | 
been served upon them. It contains seventeen charges, 
the principal being for falsehood, fraud, and wilful impo- 
sition, fabrication and falsification of balance sheets with 
intent to defraud the members of the bank and the public, 
and uttering the same during many years past. Several | 
of the directors are further charged with embezzling the 
amounts overdrawn by them, by having taken advantage 
of their position as directors, and overdrawing their 








} 








are charges of theft or embezzlement of bills amounting to| 


over 23,0001, which they had received for collection, but 


which they, it is alleged, had caused to be sent to the 


London Joint Stock Bank to be discounted. 

The large amount of the subscriptions to the City of | 
Glasgow Bank Shareholders’ Relief Fund is a matter upon 
which the Scotch may well feel some pride, for if is in) 
Scotland that the great bulk of the subscriptions have 
been forthcoming. But the proposal to raise a 6,000,0002 | 
lottery—one half to be applied towards discharging the 
bank’s liabilities and the other to prizes—which would seem 
to have met with some encouragement in the West of 


Scotland appears to be so entirely impossible of realisa- 


tion, that the details of the scheme need not be discussed. 
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It is understood that a call of 87 or 102 per share will lower. From the figures of the traffic returns, which we now 
shortly be made upon the contributories of the West of pone. it appears that upon thirteen English lines which 
; England and South Wales District Bank. The proposition have completed their half-years the takings have been 
lto establish “The Bristol and West of England Bank 21,166,500/, showing a reduction of 65,5001. | That falling 
: (Limited),” will apparently be carried into effect, for the off, however, and about 100,000/ more, is attributable to the 
prospectus has, it 1s reported, been duly agreed upon and decrease upon the North-Eastern system, while the pas- 
‘issued, and many share-subscriptions are promised. It senger lines © have certainly improved their posi- 
‘is proposed to take over the head office and eleven of the _ tion. The Scotch companies, however, have not fared 
_principal branches; but South Wales will, it seems, be nearly so well, and when their returns are completed 
‘excluded from its field of operations. at the end of January, it is probable that the falling off 
| From the following official announcement it appears that upon the seventeen railways named, may reach 180,0001, 
at the 4 per cent per annum maximum rate fixed to-day, | or more. Still, a loss of about three-quarters of 1 per 
1,100,0001 of the Government Treasury bills were not | cent. in traffic is not very disheartening in times like 
allotted. Tenders for three months’ paper on those terms | these, when working expenses are so much reduced. 
obtained in full, and those for six months’ bills at | Perhaps the brightest spot in the weekly record is the 
31 16s 6d per-annum, also in full. rapid recovery recorded in bank shares, a movement 
The tenders for 3,200,000 Treasury bills were opened to-day at | which is partly reflected in the provinces ; and certainly 
| the — = a eae ee aa toe am the dividend announcements have, in most instances, thus } 
; Viz: Im DILUS & months, 0405 »y an in 1s OF Six ° . s . > . 
months, 525,0001. Tenders for bills ‘at three months at 991 will far, os satisfaction. It is to be hoped that the a 
‘receive in full, and for bills at six months at 981 1s 9d, also in full. | tions of the chairmen at the approaching meetings 
| The amount allotted is therefore 2,100,0001. equally reassuring. Gas property has likewise improved, 
The Frankfirter Zeitung observes that the demands on | for the accounts received respecting the electric light, espe- 
the Imperial Bank of Germany were much smaller in the | cially such as relate to Mr Edison’s patents, are not so 
last week of December but one, than in the corresponding | startling and revolutionary as they were. Except on Tues- 
week of the previous year. Whilst in the preceding year | day,"when a temporary renewal of rumours caused a partial 
the bills held had increased by 1,005,0001, and the | relapse, prices have been rising nearly all the week, and 
: _ ||“ Lombard” advances by 65,000/, or this occasion the | yesterday’s advance in Consols, railways, and bank shares 
7 ‘augmentation in the bills held was only 180,0007, and in | was very decided, the Bank return and the condition of 
| ‘the Lombard advances 90,0007. The demands on the | the money market being viewed with marked favour. It 
| stock of cash which always occur towards the close of the | must not be forgotten, however, that it is usual to note an 
: year, were also moderate this time. The total outflow on | improvement in prices during the first few days of the new 
| this occasion amounted to 425,0001; the corresponding | year, and this afternoon there was a relapse in some home 
amount in the previous year was 655,0001. Since, how- | investments upon speculators “ taking their profits.” 
‘ever, the circulation of notes has increased 720,000I, The Credit Company, Limited, will, if the advice of the 
while in 1877 there was only an increase of 125,000/, it | three directors be followed, be liquidated voluntarily. Since 
: will be clear that this time a far greater diminution of the | the final reconstruction in 1876—for the undertaking has 
| amounts on “ Giro” accounts has taken place. These have | borne five different names since the Crédit Foncier and the 
: dropped 845,000/, while at the corresponding date in 1877 | Crédit Mobilier Companies were established by Mr Albert 
: an increase of 60,0001 occurred. The Frankfiirter Zeitung | Grant in the great finance mania of 1864—steady divi- 
, thinks that the drop on this occasion is to be explained | dends at the rate of 62 per cent. have been paid upon the 
almost entirely by a diminution in the Government | A capital of 450,000/, besides which surplus profits to the 
deposits, which has been announced by the board of the { extent of over 28,0001 have, on paper at any rate, been 
Bank for several weeks before the close of the year. } accumulated. Further than this, the directors offer the 
|The cover for the notes amounts to 86°5 per cent. assurance “that the position of the company has not dete- 
| The discount quotations current in the chief continental | riorated since the reconstruction ;” while the debenture 
cities are as under, the German rates showing a further | debt has been reduced by 130,000/. Indeed, it would 
recovery :— appear strange why a liquidation should be necessary at 
all were it not for the following admission :— 


Bank Rate. Open Market. 
% % 


RE: nnsskstvecinnetniahebiedhsstananin i : ‘depdieveie 3 The principal reason which has led the directors to advise the 

SNEED. dics duandshoncepansinboniovttcageianelh | ped 4 course now proposed is the fact that since the failure of the City 

hill AR eile ee cea 33 of Glasgow Bank some of the most important of the company’s 

SIE .. <inranusinamenedioenatiadattnnth uit eonbiaaee 3} } borrowing channels have become closed, or either very much re- 

ON ee ae 33 4 stricted, and a large proportion of the company’s capital being 

SUEIIIND: vith scitcnsheathap a bpiniasbacaapein it. 2 seenetend 3} represented by the Siagne Canal, which though perfectly safe, 

TEIN bck ctipcicitealemcatinanaiabeskitnaitin’ Ra ceetatean 4} yields at present only 3 per cent. on the amount at which it stands 

Pe INE ac ncndovsetnsinntinnnts’ een ee 43 5 in the company’s books, and is not convertible at the present 

The current allowances for deposits at notice and call | me except at a great sacrifice, it would be impossible without 
lare given below :— new capital to continue the company’s operations profitably. 

Private and joint stock banks at notice... 3} per cent. Burrisn GovERNMENT Securitizs.--On Saturday last 

Discount houses at call .............2....05. 4 per cent. Consols rose ;, and on Monday s: They relapsed § on 

i io seven days’ notice ... 44 per cent. Tuesday afternoon, but rose } yesterday. At one time 

-- fourteen days’ notice 4} per cent. to-day there was a fresh advance of 4}; but it was lost at 


We subjoin our usual discount quotations for paper 


, the close of business, and the movement on the week is 
having various periods to run :— 


an improvement of fully } per cent. Exchequer bills and 


Bank bills—60 days to 3 months...... 4 — per cent. India stocks are also higher ; and an advance of as much 
—_— CURRIE © cinvadaresediniss- t} = per cent. , . b . 
ros Rae niente +} Gpabeemt as 4 per cent. has taken place in Bank stock, owing, of 
A Bl BE te te 44 per cent. course, to the more settled condition of the money market. 
a Bc sleek ke ee 44 5 per cent. The following are the changes for the week, taking the 
-- De neetleaiaiaca 4} 5} per cent. latest unofficial prices for quotation :— 

Tue Srock Marxers.—This has been another broken eae ee ec 
week in the Stock Exchange, Monday being the half- Consols for MOTICY........cesvcssvccccccccscseccoses 945 2 on eee ae. $ 3 
jmonthly account-day, Wednesday a holiday, and to-day | pedneed3% «000 eh Eg 
the Consols settlement. Prices, however, for the new ao tauren cela terstnncstronsoe ae 95 7 + } 
account have been very firm, especially for all home in- | Bank Stock (lact dividend 2%) 0000 gon ow Ogee PT PF 
vestments, recently 80 depressed. Those securities depend- India 5 %, red. at par, July 5, 1880......... SS eat 1014 2 a 
; ae h : Do 4 %, red. at par, Oct. 1888 ........ $94 1003... 1 + ' 

Ing primeipally for support upon the continental bourses | Metropol. Board of Works 3} % Consols. 98} °° |... $9 4 + 


havé risen but slowly ; but the press of cheaper money, CotontaL GovERNMENT Securitirs.—New Zealand 
and consequently easier rates of continuation and cheaper | 10-40 have advanced 1, otherwise prices have not altered. 
1 loans, have again tempted speculators for the rise to| Foreren Srocxs.—A rise is generally noticeable in this 
| embark in some comparatively considerable ventures. | department, though not to any considerable extent. 
There is also less that immediately threatens politically, | Egyptian have fared best, moving sharply on Saturday 
and the sharp rise in Consols is partly due to that circum- a Monday, partly owing to a statement that the revenue 
stance, while the advance in home railways is aided by the | would henceforth be increased by the abolition of exem 
anticipation that in only a few instances will dividends be tions from taxation upon certain large estates. Russian 
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and Turkish loans, however, do not recover, and we think 
that no improvement will be warranted until some endea- 
your is made to grapple their great financial embarrass- 
ments. In Austrian, Hungarian, Italian, Portuguese, 
Bolivian, and Peruvian, the rise is moderate, and United 
States stocks have advanced owing to the passing of the 
much-talked of Ist January, 1879, without the slightest 
mishap, or any run upon the great stores of gold 
which the Government have accumulated. Argentine and 
Spanish alone are weaker. To-day, Egyptian relapsed 
about 3, and Turkish and Russian } to 4. 


It is reported from Shanghai that the Chinese Govern- 
ment have negotiated a loan for 1,750,000 taels (say, 
525,0002) with the Hong Kong and Shanghai Banking 
Corporation, at an average rate of interest of 11} per 
cent. per annum for six years, this high figure 
being fixed upon because certain other contractors and 
forfeit monies had to be paid to secure the loan. The 
following remarks of Mr C. Rivington, of Shanghai, merit 
attention from holders of Chinese Government bonds :— 


The proceedings in connection with this loan are certainly of the 
most extraordinary character, and the degradation of the credit of 
the Chinese Imperial Government, quite unnecessary, because the 
money could have been procured elsewhere on much more advan- 
tageous terms. The proceeds of this loan are, it may be supposed, 
to be primarily devoted to paying the interest and instalment due 
on the last; and the balance, it is understood, is to be sent in 
silver to Kan-suh; the contractor being the agent of Governor- 
General Tso-Tsung-Tang, who is prosecuting the useless and 
devastating warfare in the North-West. The public may be 
inclined to ask why the Chinese Government desire {to borrow ? 
what is the security for its re-payment ? and or to what purpose 
the proceeds are to be devoted ? The Chinese Government issue no 

| budget or financial statement of any kind; but enough is known 
about the country to show that the ordinary revenue, supple- 
mented by a most capricious and burdensome system of taxation, 
which greatly impoverishes the land, has been utterly insufficient 
to carry on this warfare, which may possibly even bring China 
into collision with Russia. The capacity of the Government to 
raise internal loans is entirely exhausted; the Shanse bankers, 
through whom the accumula savings of the mandarins are 
largely employed, having been um ch crippled by the failure of 
the Government to repay the loans lately extracted from them for 
this very purpose ; resort is therefore had to foreigners. 


The following are the changes for the week, taking the 
latest unofficial quotations :— 





peng Taiess Closing Prices Inc. 
last Friday. this sf or Dec. 
‘ kk Re TEE ME ceceesese 67 8x - 
tto 6 % Public Works, 1871 ............ ME capesein 61 2 - 
Austrian 5% Silver Rentes(lessincme.tax) 54) 5} «....--+ 53} 4jxd + 1 
LS eee RS scscteeas 2% 3h ana 
i eI BE ce TE S95 GOR —.... en vee 905 14 + 1 
Be Ws MID Sensing cc scthadcstidkciciacie “WE bebacuee 88} 9g¢xd + 1 
ST eee ea Soe 265 74 ++ 1k 
Buenos Ayres 6 %, 1870 and 1873............ SEETD: |. ‘petunsens Sr. ser. wo 
EO piece ee cera 66 8 + $ 
Costa Rica 7 %, 1872..............-.. sss ee ee 
Danubian Principalities 7 %, 1864 ......... Ris 5 vardeeci 93 7 + 4 
Ditto | FR a iE Ir eameenel 99 102xd + 1} 
7 %, 1866 (Viceroy’s Loan) ...... ee a 82 4 + 1 
itto (Khedive Daira Sanich) ............ ee We  aveecenss 60} ao 
Ditto Unified Debt Stock .................. ee Oe > Secneseiee 51é + 1 
Ditto 5 % Preference Stock ............... De tS ericeiue 714 + 1 
Do 5 % State Domains Mortgage ...... 1 ee ee 4 di 4 t 
UIE DW vsoces tuaeterciatke occ neste gy + 
Hungarian 5 %, 1873 ooo... cccccccsccssscseseses 694 7b Rickie 68} 9ixd + 1) 
a ag yg, IE OL ET SE _,csrene + # 
Italian 5 %, 1861 (less income tax) ......... cites Ixa + 3 
Ditto 5 % State Domain ..................... BPM? ~°- akaancoee RPT un ns 
Ditto 6 % Tobacco Bonds .................. Bet < Scitecena 100 2xd + 1 
Japanese 9 %, 1870 .........ccccceseesceseseesees | peteaeee 110 12 a 
IT iit BES > ocsdvenas 3 8 + 
UT es 934 4} 7 + 2% 
Paraguay 8 %, 1872 .............ccececsseseeesees Ses © ieetend es 
Peruvian 6 %, 1870 .......ecccccecsscseeseseeees SER: «seu pnadien mm Ct 
Ditto Consolidated 5 Pe EE abr ennatl 115 j + #? 
Portuguese 3 % 1 ER psdtegeiondn tn <  sedsonet 49ixd + $+ 
—s ee ee ERS CO BEANE i ; aie re ee 
Ss eitiand tea odath disc cddmecws Re) ee 8 + 
pie & % 1870 elites d Bh haha eases gt re OM +3 
Si thebibeenschenediipabsciccncncee AE Te | spegenens + 
Watbe S PBIB ais. ccuc-ccosssoseceeccoceses do. eae 801 + i 
Ditto is ME Ais oiidks seein: tcsemisthaesald Pe 82 2° + f 
aite Tks i ak ras oa sh alate oti 5a + 
‘ and 1866 844 5} ___......... Pirie 
Ditto 4 %, Nicola Raileay a eee 712 - 4 
Ditto 5 %, Moscow-Jaroslaw ............ 89) 90... 893 90} ws 
Ditto 5 %, Charkof-Azof Bonds ......... I io a 79 80 : 
Santa F6 7%, 1874 oo... cecccceccesceecseceesee Be clades 81 4xd 
ey 7 * eos Petar ae 14h ses blk is oe - 3 
: ’ ver 0 SO) FEF  —s_—__ apersecas os 
Ditto 6 % (Lands Mu Boo = Rs spacial 4 + li 
ED area re vier. 2: Sa ei 31y Leo ~ : 
he (5 % Egyptian Tribute) ... 2 ec ee sa - 
BUNS Th TIN a cpencnsntescostesssicncanetan ED: _ <esaneecs 19 
UN TT oo de eceice cna deat I ase ist te goa 
Ditto . % 1865 (General Debt)............ e canes Spal ataRiagerts 
Ditto MET wcdevclivcvottiaios casTecueetitet CE |. ecosceons 1 one 
meee Oe WO os 1 + 4 
Te Sh, Be B23 sa sat sa 
| <8 Lees OT PRS OU pegs 
oe 9 %, Treasury Band ©............... EES cascrecse a gate ae 
nited States, 1867 (par 103) .................. ies 2, ee ee... 
Ditto 5 % 10/40 Bonds (par 108) ......... 1003 10... 110} da 
Ditte Funded Loan (par .... ue RE i + it 
ipinke shhdnattmauerebianpencidcenchetes can TE “enaacesce + 
Uruguay 6 %, 1871 ooo cee ceeeeeee, abe: 0 1 
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Home Rattways.—A striking advance has to be re- 
corded in home railways, and the rise is so universal 
that it may be said to be quite irrespective of | 
the merits of the different stocks. Thus the North-| 
Eastern and the Lancashire and Yorkshire com- 
panies showing two of the largest traffic decreases | 
on the English lines, have rallied as much as, on | 
more than, any, and Metropolitan, Great Northern A, 
Manchester and Sheffield, Great Western, and Caledonian 
have all been in high favour in the market. London and| 
Brighton stocks alone are flat upon the proposed large 
additions to the capital account. To-day, London and 
Brighton Deferred stock fell as much as 3 per cent., ditto 
ordinary, and Manchester and Sheffield, 1; Midland, 7; 
South-Eastern Deferred, } ; Metropolitan, §; and North. 
Eastern, 3. | 
_ The following shows the principal changes for the week | 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


Toy. Prices Closing Prices Ine. | 
¥ last Friday. this day. or Dec | 
IN oss rsn ce ontaapriatervengnantnrteenggine RT is . acentahees 952 6 + 2} 
. at POON PO Ey oivsdenccdecvnnny tases ee NN Levene 6% + #3 
rT iba soxeensDtbatangerthcndiah iin tone eta AE TE i. Eqnepndiin’ 51 + 14 
Dnnet BGI 6500002 <05p500cerscesoneeestoosnes ion § i Rael Toe to = 3° 
ae ia alent aitethsdipenning nen WE 5 Sass ance 10910 «6+ 8 
MID IIR 5.02. cn estanececidanecchdna Wee Vesikeees 942 5 + 23 | 
Lancashire and Yorkshire..................... RO i 2. rececegens 120 1 + 4 | 
London and Brighton ....................:00+ BOO Fs nnacoiees AID cet ent 
OEE eiieidtassanithesdansanel inahinasieknhehouie SEE. << borcannes 128} 3 o 
London, Chatham, and Dover ............... Ore enon 3} 8 6+ 
Ditto Arbitration Preference ............ 88} } dacwten 893 & + 4} 
London and North-Western .................. t= 14031; + 1 
London and South-Western .................. 129% 30% ......... 131 2 + i 
Manchester, Sheffield, and Lincolnshire.. 7233 —......... 75; 3 + 2 ! 
TIO NOE o connicdeces cdsttecestedcascsevee ONe GR oe cess s sss 5b 72 + 2 | 
ON aii cage bs cxdes ondadssqereoed BA SNS ecisnnen 1153 6} + 4 | 
Metropolitan District ......................c00 BPE OP. cerceeves 13 + i i 
i il i ME RS ll SO ocescse 2133 + i 
North Staffordshire ....................ccceceseee WOOO. 22 ani Br on! Coes 
I IN iin pi sacnign tp écsicnninevipenessinnithan 89} 3 904 3 + 1 
North-Eastern—Consols ..............2..0-20008 Bee *” enekesss 133 + 3 
South- WN hn Ce den es idindokescnasensenedla i ccecewnis 125} 6} 2 
NE iis ih cegatei esses eegeocenne RIES. < iecisees 12233} + # | 


The traffic receipts on seventeen principal railways ot | 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending December 29 to 905,749/, | 
being a decrease of 21,0511 on the corresponding week. | 

RAILWAY TRAFFIC RECEIPTS. 
| 
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Agzregate Receipts of 














* In these cases the aggregate is calculated from the 
+ We give the aggregates as published. The South- 
and Metropolitan are for one day less this year than last. 


Cotonrat Karzways.—The following are the changes 
in some of the leading Indian and Canadian lines, the | 
latter show some recovery in spite of adverse traffic | 
returns :— 


inning of August. 
tern, South-Western, | 


| 
Week's Receipts. Half-year to date.t | 
coo —_—--- 
Ine. or Dec. on Inc. or Dee. on | 
Correspond- Correspond | | 
ing week ing period | | 
Amount. in 1877. Amount. in 1877. | 
£ £ £ £ | 
Grent Baatera «.....+..c<<cscnesses 57,575 + 6,055. ......... 1,428,816 + $31,816 
Great Northern .................. 49,640 + 5,624 ......... 1,590,226 + 32,027 
Lancashire and Yorkshire ... 62,073 — 5,694 ......... 1,812,236 — 49,244 
London and Brighton ......... BAAD me TT orescence 032,006 + 32,548 
London, Chatham, and Dover 17,385 + 371 ......... 622,546 + 49,115 
London and North-Western... 132,637 — 5,123 ......... 4774268 — 61411 | | 
London and South-Western... 39,064 + 1,322 ......... 1,255,236 + 29,819f | 
Manchester, Sheff. & Lincoln. 29,475 — 960 ......... 850,740 — 2A? || 
Metropolitan..................-.++++ 10701 + ii ......... 256,633t + 1882f || 
Metropolitan District ......... 5,852 + 130 ......... 145,645 + 2884 || 
MINIS cia. <tnciroicseuvebeceavas 1a + | SBC... 3,249.65 + 256 CO | 
North-Eastern ...................+ 106,620 — 12,268 ......... 3,072,116 — 185,354 
mih-Hasterm ............ccscceee 35,230 + Be snne 1,076,323t + 46,694¢ | | 
*Oaledonian ................ce<:-+: 48,134 — 5,950 occ. 1,199,475 — 87,155 || 
*Glasgow and South-Western 15,802 — 2,243 ......... 438,331 — 23,831 || 
*Great Western ................-+ 106,248 + . 384 ......... 2,986,262 — 17,607 |} 
"North Britiah ................+0+- 42,247 — 2,764 ....... 1,036,755 + 35,189 || 
905,749 — 21,051 ......... 26,827,247 — 158,819 | 
it 


Closing Prices Closing Prices Ine. 


last Friday this day. or Dec. 
BritTIsH Possessions. . 

Sng NII 0 iden csi teewsesinsnenccpevevadevinane 123 44... 1214 2jxd+ 1 | 
Grand Trunk of Canada ..............--....00++ 5} 6 65 3 + | 
Ditto Third Preference ...................++ i aaa li} + 4 
Great Indian Peninsula oo... Wi eax + || 
Great Western of Canada ..................... A B00 sheets 5§ + | 
igen EY Wish sinseisnsiecendanspenevienh-sseree NE: ppealeee 10h xd. .. || 


American Szcurrrres.—Nearly all United States shares 
and bonds are higher in price. The resumption of specie 


nts, and the issue of a satisfactory report by the | 


Ene Railroad Company are the chief reasons for this im- 
provement, which im the railroad department has reached 
1: in Erie shares, about 2 in Erie bonds, 3 in Llinois 
Central shares, and Atlantic and Great Western 1st Mort- | 
gage, 14 in Pennsylvania shares, and 1] in Central of New 
Jersey. | 

Banxs.—A very general recovery has occurred here. | 
Alliance have advanced, 4; Anglo-Egyptian, 23; Bank of | 
Egypt, 2; City, 14; Imperial,1; London and County, 74; | 
London and South-Western, 2}; London and Westminster, | 
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6; London Joint Stock, 4; National Provincial, 9}; Oriental, 
1; Union of Australia, 3; and Union of London, 4 
TELEGRAPHS.—Anglo-American have improved about 1; 
‘Direct United States, +; Eastern Debentures, 2; Globe Pre- 
| ference, }; and Mediterranean Extension, }. 
| Mrnes.—The movements in this department have been un- 
important. : ; . 
| MisceLLANEous.—A great improvement is apparent in gas 
‘securities, probably the alarm concerning the electric light 
has partly subsided. Commercial are about 10 higher; Con- 
tinental. Union, 1; Gas Light and Coke, 10; Imperial Conti- 
‘nental, 123; London, 10; Phenix, 3; South Metropolitan, 2; 
and Surrey Consumers, 1. Fore Street Warehouse have 
‘advanced 4; General Credit, }; National Discount, }; Tele- 
‘graph Construction, 4; Australian Agricultural, 4; Royal 
| Mail Steam, 1; and London General Omnibus, 2. Tramways 
also show a recovery—Belfast having risen, 4; London, #; and 
North Metropolitan, 1. 
We understand that Mr Sylvanus Fox and Mr William Herbert 
| Fowler have joined the firm of Fox Brothers, of Welli n, 
| Somerset, and that the new firm, under the style of Fox, Brothers, 
Fowler, and Co., open banking offices at Wellington, Taunton, and 
Bridgewater from 1st inst. The London agents are Messrs Barclay 
‘and Co. 
| BuLtI0on.—The following is taken from the circular of 
Messrs Pixley and Abell, dated J ae 2:— 
| Gold.—There being no demand for gold for export, all arrivals 
of the past week have been sent into the Bank, the amount so 
disposed of being 704,0001. Since our last circular we have 
received 69,0001 from the West Indies, 74,1201 from India, and 
29,0001 from Australia—total, 172,1201. For the greater part of 
the past year the demand for Germany, North of Europe, and 
Spain, was so active, that all arrivals were purchased for export, 
and considerable amounts were also taken from the Bank ; during 
the last quarter of 1878, however, the orders from abroad to a great 
degree ceased, and some large sums in bars, United States and 
| Russian coin received from Paris, have been sent into the Bank. 
The following statement of the imports and exports during the 
| past five years may be of interest :— 
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Ex on India for banks’ drafts at 60 days’ sight is 1s 6$d per 
rupee. e 40 lakhs of rupees of India Council bills were yester- 
day allotted to Calcutta, average rate 1s 6°643d. Tendersatls 64d 
per rupee receive 76 per cent.; above in full. 40 lakhs of rupees 
of these bills are advertised for 8th inst. The latest quotations of 
exchange from the East for bank bills at six months’ sight are, 
from Bombay and Calcutta, 1s 7§d per rupee; from Hong Kong, 
3s 78d per dollar; and from Shanghai, 5s 03d per tael. 

The fluctuations in the Indian ex having attracted much 
public attention of late; we may, however, observe that exactly a 
year ago we quoted the rate for bank drafts on India at 60 days’ 

ight at 1s 8id per rupee, while to-day it is 1s 63d. 

he following are the quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; ditto, refinable, 
77s 103d per oz std; Spanish doubloons, 73s 9d per oz ; South 
American doubloons, 73s 9d per oz; United States gold coin, 
76s 3}d per oz; German gold coin, 76s 3}d per oz. 

_Silver—Bar silver, fine, 498d per oz standard, last price; bar 
silver, containing 5 grains gold, 50d per oz standard; Mexican 
dollars, 483d per oz. Quicksilver, 61 7s 6d; discount, 3 per cent. 

The following are the standards for gold points of the four 
principal gold exe es :— 

francs RENCH EXCHANGE. 
25.324 Or gold point of 4 per mille—for us. 
25.225 Par of exchange. 
25.12} Or gold point of 4 per mille—against us. 
—— ie aaeeees eee. 
. r int of 5 per mille—for us. 
20.43 Par of ms e. 
20.32 Or gold point of 5 per mille—against us. 
$ AmERICAN EXcHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXcHANGE. 
102. = Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.31 or 34 per mille—for us. 
































German short exchange m20.48 or 2 r mille— ‘ 
a ee New York cmthange rare 
1874 Einetial hd Ree oral $0,087 20 ieceeies 13.081 208 at 60 days is...... $4.81} 
_ eee aru 70 cons WGISSRO At 5 % interest, short $4.85}—or 23 per mille—against us. 
oS UES 5 a hE Se ITE cedvesctsene 9 095 
BE F cid. cdakccttn< ptatencedidehovtin dies 20,000,000 0.0.0.0... IE DON ODD FOREIGN RATES OF EXCHANGE 
|The imports of gold from Australia and the United States for the | —— i I a 
'same periods are also given :— Lat 
. . or wee a. | Dates. ae ere 
eee ee eee Rear 8 Pee Short. 
SE sic Gician<Chlgiedgichivovloaeal 4,911,100 0.0.0... 4,363,740 Amsterdam .0.0............cccsse: ~_ - 
asin yt oe as ictaiain SE she ct 2°059,000 ata e 20.49 - 
IO nna nncnernnss- ee: a SI Secrs Sieg inconte tras - § 20.24 bd 
The estimated production of gold in the United States for 1878 | Berlin... — 2] 20.26 vate 
| is set down as $39,001 ),000. ea - ciaenaeddinneciedn’ puintantaie — 2 11.69 ra 
Silver.—The difference between the highest and lowest prices of oti - :aleacmmuntna a a SS - $4 
bar silver during the past year has been rather greater than in | Madrid Siti taiiercinsecsesdl Catia a = 
| 1877. The changes in value have been very numerous, the highest ean pyrerteeeotnasnins | me | vs / -- 
rate of 55}d having been touched in February last; the lowest of | New York a et 43 ve 
|49}d at the close of the year; the average price of 1878 being | Rio de Janeiro...) | 481} Cs days’ sight. 
| 52:d per oz. The demand for the East has fallen off very con- BD eons eve esecseenecseestenesnenns Beit ods ; ie 
| siderably, and nearly the whole of the exports to India were made ~ ome oe a ere : aes oe = 
be oe eee ae - the year. The peice of fine bars would doubt- Daim eevececenercrerntntn oe | 18 i 
| less ve ec in more durin t e ast six months, had it not BUY wcovcccpecenscvccsescsceceeess Jan 1 j 17 ! he? ; 
been for a steady inquiry for the oft _rradiory which has absorbed Hone, oe ee a — 1] Vit pera —_ 
| nearly the whole of the arrivals. The supplies have come princi- es i i | Sot ie 
| pally from Germany and America, but the imports show a great re 
falling off as compared with 1877, being 10,225,0001 less. The COURSE OF EXCHANGE 
exports have also declined, being 7,087,0001 less for the same = ys SO ORT) Ble Rw Be, ae ART Te 
period, The decrease in the amount of silver produced in the Price Negotiate? on Change. 
Cemstock Lode for 1878 is about $17,000,000. The imports and , -iidia Sgt cient ae ee 
exports of silver during the past five years have been :— Deo. Sl. aun 8 
Imports. Exports. Money.| Paper. || Money. | Paper. 
£ £ senescent liainenienciaguiedcaiioniaenseliiiaietes | m 
docile aN eet ita cael ‘ MED, es lee ‘ a |v. gr 
ee areees SS087ST asc DIO wn nscnnncccncnccnnnnns| betght | 2 ab | is Stilts ot iae S 
| Saree ae 13278380 ............ 13,596,970 Ham! spinighiitininendebaaniaindtiida dee 3 months | 20 73 20 77 20 72 20 os 
a i oe 18,867,337 saab scbdiedt lke” wees ociicat sass _ 2073 | 2077 
SE sv ussicnthttersdetiiaiediadehe 11,400,000 11,800,000 Frankfort-on-the-Main .................. — |2073 | 2077 20 $3 ion 
The shipments of silver, &c., during the past year from San | ViGMM®-s-s--c-c eee eeseeeneeeens _ 12 2 12 5 | 12 0 | 39 * 
| Francisco to China and Japan amount to 2,243,001, as against | sretteo een _ 12 24/12 5 | 12 0 | 12 2% 
|8,383,0001 for 1877. The estimated production of silver in the | Petersburg.) = | ay | B® | BBM | 35 we 
| United States for 1878 is set down at $38,500,000. The steamer | PASEIS, ----------s-:eeeeeeeteneeeeeeeceees 25 30 | 25 35 | 35 S74 25 faa 
leaving to-day takes no silver to the East. The exchanges from ome a peemcsecuinonsesbenctensipies $ months | 2555 | 25 60 | 25 525 | 25 574 
India are reported lower, and to-day’s price of 49§d is 1} per cent. | Venice... > ain mine iow 
above the Indian level. We have received during the past week Madrid sail ci Rae cepunthanis in: tia ae — 4635 ; ‘eae j a } ma 
‘about 49,0001, nearly all of which has come from America. ene ssbllsesievonerennanseseinienssiepents — |4% | i 146% | 46% 
Mexican dollars were at their highest (54d per oz) in February, | Seville... ee ae | em | 6 | Ae 
the lowest price of the past year being reached in December, when | Valenti ........-cccccsersseeceesie| on oe 4 ‘ar | 46 
' it touched 483d per oz; the average of the year being 51zd per oz, Lisbon POOKOESSOCSEdeCeSeHoDSdocceccecesécsers — 46 i; 46.3 | 464 | ‘et 
or 45,13d per dollar. This coin has followed pretty evenly the | Oporto... = jaf |i 18 78S 
course of the silver market during the year; the price has, how- Se ee {54h | 51g 
| ever, been prevented from declining more than it would have EXCHANGES ON INDIA. 
| otherwise done by a steady demand for the Levant, where it has Janvary 2. 
| been coined into ‘urkish money. The receipts during the aa Bills. Documentary & Private Bills. 
‘week have been about 97,0001 from the United States and the |  Caleutta........... Ty 60 days. 90 da 
“West Indies; the inquiries for the Levant having, to a great Madras |... vst } : isi Jae 
‘degree, ceased, the price has declined to 48%d per oz, at which rate | Bombay --------- 1 - OR Bo eS 
the consignments by the American and West indian steamers have Cee oe ee ish is 
been sold. Dollars are, therefore, now only a trifle above their Saenpere wreeeeees 3/5 nom, ... nom. ...... 3/4} is 
intrinsic value, as compared with bar silver. Hong Keng ...... $5 nom. “.. 35 nom. |... 34} nom. nom. 
cee Ihanghai ......... 4/9 nom, .., 4/93 nom. ...... a nom. 
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NOTICES AND REPORTS. 


STOCKS. 


lombian Cent. Debt.—The agent at ta has for- | 
ae a ee eae, of $15,200 in bills on New York, and | 
6,7611 in bills on London. ! 
South Australian 4 per Cent. Loan.—Tenders for 1,310,800! were 
ed on the 3rd inst. at the National Bank of Australasia. There | 
were 357 tenders, amounting to 1,175,100l, at prices ranging from 
881 to 901, the average being 881 3s 8d. There were offers made in | 
the room for the balance of 135,700 at the minimum price, but 
these were refused. 
Tunisian General Debt.—The coupon, due 1st January, on the 
ane’ was paid on that date. Concerning the unpaid balance 








of the coupon of July, 1878, the president of the financial com- 
mission announces that the Government has promised that it will 
take the necessary steps for the — as soon as that of the 
five francs, due on the coupon of January, 1878, has been made. 
United States Finance.—A telegram from Washington, dated 
December 31, rtated:—“Mr Sherman, the Secretary of the 
Treasury, has to-day called in $10,000,000 of five-twenty bonds.” 


' RAILWAY COMPANIES. 

Arica and Tacna.—A dividend of 1 per cent. per annum, less 
income tax, is now payable. 

Atlantic and Great Western.—The trustees of the Leased Lines 
Rental Bonds, 1872, notify the payment of 31 10s per bond, being 
the balance of the July 1, 1876, coupon, at the offices_of Messrs 
Morton, Rose, and Co., on and after the 13th inst. 

Charkof Azof.—The numbers are published of bonds which 
were drawn on 2nd December for redemption on lst March. The 
numbers are also published of the shares which were drawn for 
repayment. 

Erie.—The gross receipts for the year ending September 30 last 
amounted to $15,644,978, and the working expenses to $10,635,863. 
In addition interest was received on securities, and “sundry 
profits” were made, making a total, less “sundry losses,” of 
$228,215, or an aggregate profit of $5,237,329. After various pay- 
ments, the amount available for interest on funded indebtedness 
is $3,907,345. 

Grand Russian.—The numbers are published of 866 shares and 
273 bonds, which were drawn on 13th December for redemption 
at Messrs Baring Brothers and Co.’s on 13th July next. 

London, Brighton, and South Coast.—It is announced that at the 
half-yearly meeting on 29th January, it will be proposed to 
authorise the creation and immediate issue of 1,445,0001 of second 
consolidated preference 5 per cent. stock, to form part of a con- 
templated total of 4,000,0001, with proportionate borrowing powers. 

Lancashire and Yorkshire—New Capital.—lIt is officially intimated 
that up to this time the directors have been able to postpone the 
issue of the new capital authorised by the company’s “ New Works 
and additional Powers Act, 1876,” but it has now become neces- 
sary to create the capital, which amounts to 1,200,0001. The 
directors propose to create shares of 81 each, to the amount men- 
tioned, bearing a preference dividend of 4 per cent. per annum 
until the Ist July, 1884, and after that date to be consolidated in 
the ordinary stock. The first call of 27 per share to be payable on 
Istof March, and the remaining calls not to exceed 21 per share 
each, and to be made at in of not less than two months. 

New York, Erie, and Western.—A telegram from Philadelphia 
stated :—“ Goods trains are running to-day (December 31) between 
Buffalo and Jersey city, on the Erie Railway, on the new narrow 

tandard gauge, for which a third rail has been laid.” 

North British—New 5 per Cent. Preference Stock.—The directors 
have resolved to dispose of the unissued balance of the company’s 
5 per cent. preference stock, 1865. The sum available being only 
150,0001, it is not proposed to make a pro rata allotment, and the 
stock will be allotted in the order of the applications, which will 
be received until 20th January. The issue price will be 1100 per 
cent., and the stock will carry dividend from 1st August, 1878. 
Including the present issue the total amount of the 1865 stock 
1s 387,0001. 

Oregon and California—7 per Cent. First Mortgage Bonds.—The 
committee of the “ Association of the holders of Oregon and Cali- 
fornia Railroad first mo bonds” have called a meeting, at 
Frankfort, on 25th January, when the following Order of the Day, 
among others, will be submitted: — “The committee to be 
authorised to provide the necessary funds for the acquisition of the 
Oregon Central Railroad and for the construction of a railroad of 
fifty miles in length from St Joseph to Corvallis, by an issue 
of obligations for account and to the debit of the Bondholders’ 
Association, under the pledge of the whole property of this associa- 
tion, under the pledge of the whole property of this association. 
These obligations are to be offered for public subscription at a 
price to be fixed by the committee, the bondholders having, how- 
ever, the first right to subscribe.” 

Tambof Koslof.—Messrs Thomson, Bonar, and Co., notify that 
the talons of the bonds can now be presented at their offices for 
renewal. ‘To each sheet of coupons is affixed a Russian Govern- 
ment stamp of 40 copecs. The equivalent, say 10d per sheet of 
coupons, will, therefore, be payable at the time the coupons are de- 


livered. 
a BANKS. a 
Birmingham ing Company.—The company announce a dis- 
tribution at the rate of 20 per cent. per annum for the past half- 


year. 
City Bank.—The directors, after providing for all debts, will, at 
the meeting on the 14th inst., declare a dividend for the six months 
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at the rate of 10 
oO 





% r cent. per annum, free of income tax. In lieu 
of making any dition to the reserve fund the directors will retain 
in hand 18,0091, being the total amount of the bank’s claim on the 
City of Glasgow Bank and its associated failed firms. The un- 
divided profit carried forward to next account is 3,7121. 

Federal Bank of Canada.—The report for the half-year ended 
as ot tieetns a profits ee of which a 3} per cent. 

viden r cent. per annum) absor 

sot tes Aaya pe ) bed $35,000 and $20,000 was 

Ionian Bank.—At the meeting, a resolution was passed approving 
the proceedings of the directors in the recent pegotintions ith the 
Greek Government, and authorising them to enter into such 
further negotiations for procuring extended privileges. A second 
resolution was passed authorising the directors to give the neces- 
sary notice to the Greek Government that the bank intended to | 
apply for a renewal of their charter. 

London Joint Stock Bank.—The dividend is at the rate of 15 per 
cent. per annum, or 3 per cent. less than last year. 

London and Westminster Bank.—The directors, after providing | 
for debts, have resolved to declare a dividend of 7 per cent. for the | 
half-year ended 31st December, carrying about 60,0001 to the rest 
or surplus fund, which will then amount to about 974,000l, against | 
914,8131 in June last. The dividend is at the same rate of 14 per 
cent. per annum as at the corresponding period last, year. 

Liverpool Union Bank.—This bank has declared a dividend of | 
1l per share for the half-year, being at the rate of 10 per cent. per | 
annum, free of income tax. | 

National Bank of Australasia.—The bank notify that the divi- | 
dend at the rate of 12} per cent. per annum, for the half-year 
ended 30th September, is now payable at their offices, to share- 
holders on the London register. The half-year’s net profits were | 
a and the available balance 63,5161, the dividend absorbing | 

North and South Wales Bank.—A dividend of 10s per share is 
declared for the half-year, and a bonus of 7s 6d per share (being 
at the usual rate of 17} per cent. per annum). 

Union Bank of London.—The bank announce a dividend at the | 
rate of 15 per cent. per annum, and 15,0001 is added to reserve. 
This compares with the same rate. 


ASSURANCE COMPANIES. 
Church of England Assurance.—A half-year’s dividend at the rate | 
of 12 per cent. per annum will be payable on 15th inst. 
Equity and Law Life Assurance.—The dividend of 14s per share 
for the past year is payable on 16th inst. 


MISCELLANEOUS COMPANIES. 


Atlantic and Pacific Telegraph.—Advices from New York state 
that the company, which has now pooling arrangements with the 
Western Union Telegraph Company, has declared a quarterly divi- 
dend at the rate of 3 per cent. per annum, carrying about $65,000. 

Ceylon Company.—At the half-yearly meeting the directors were 
unable to pay an interim dividend, owing to the produce of the 
estate in Ceylon for the season 1877-78 not exceeding one-half of 
the amount expected. It was stated that the crop of 1878-79, now 
coming home, will be much better. 


Credit Foncier of France——The company has announced the pay- 
ment of an interim dividend of 7 per cent. for 1878 upon its paid-up 
share capital of 2,600,0001. 

Foster, Porter, and Co.—The company have arranged for the ac- 
quisition of the entire business, including all specialities, trade 
marks, and the winding factory !of Messrs Carliles and Co., of 11 
Bow lane, from 1st January. 


Great Northern Telegraph.—The company have declared a divi- 
dend for the past half-year at the rate of 5 per cent. per 
annum. 


Hughes’s Locomotive and Tramway Engine.—The directors have 
declared an interim dividend at the rate of 5 per cent. per annum. 


Italian Irrigation Canal Bonds.—Messrs C. J. Hambro and Sons | 
will pay the bonds drawn at Florence on 17th December, the num- 
bers of which have been published. 

Kama Volga Steam Navigation.—In accordance with the resolu- 
tion of the bondholders a return of 20 per cent. on account, being a 
third repayment, will be made to bondholders of this loan on leav- 
ing their bonds with Messrs Forbes, Forbes and Co. 

Russian Land Mortgage Bonds—Second Series.—Messrs Thomson, | 
Bonar, and Co. announce the numbers of twenty-four bonds drawn | 
at the tenth drawing of mortgage bonds of Russia, second series, | 
which will be payable at par on February 13. 

South Australian Company.—A half-yearly dividend at the rate 
of 8 per cent. per annum, free of income tax is notified. 

Thomas W. Booker and Co., Limited.—A petition for the winding- 
up of this undertaking is to be heard on the 17th inst. 

Victoria Permanent Benefit Building Society—Mr Frederick | 
Barnes, of 52 Gracechurch street, has announced, after payment of | 
all creditors in full, a return of 3s 7}d in the pound to the share- | 
holders. It is mentioned that the cost of the liquidation has only | 
oceasioned a reduction of 4d in the pound on the amount of divi-| 
dend paid. 

Western Union Telegraph—The ‘company have declared a | 
quarterly dividend at the rate of 6 per cent. per annum, carrying | 
forward $254,141. 

MINING COMPANIES. | 

Van Mining.—The company have declared a dividend of 5s per | 


West Prussian Mining.—The directors have declared the usual 
interim dividend on the preference shares for the past quarter, at 
the rate of 8 per cent. per annum. 
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BANKERS’ 


BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 





| 











Dividends Due. British Fonps. fone 
Jan. 5 July 5 ... 3 per Cent. Consols a “| 95} 95} 


for Account, Feb. 4...... ~y 95} 


April 5 Oct. 5...'3 per Cent. Reduced ............ 954 
April 5 Oct. 5....New 3 per Cent. ................ | 95 955 
Jan. 5 July 5...) Dost — .. Jan 894) 

Jan. 5 July 5 - Dea -- fs ist 76} 77 
Jan. 5 July 5. ane haisnbieied Jan. 1880 

April 5 Oct. 5... Apr. 1385, ‘Bi ‘Bh 
Feb. 4 Aug. 4 De (Red Sea Tel. ) Aug. 1908, 16} 17 


Mar. 11 Sept. 11 Excheq. Bills, June,1 00013} % iss d 2sp 
June ll Dec. 11 Do. 1001, 2001, and 5001 34 % 3s d 2sp 

| InpIaN Gov. SECURITIES. 
Jan. 5 July 5 ... India Stock 5 % ... July, 1880101} 2 


April 5 Oct. 5... Do 4% Oct. a on 
Do Enfaced Paper, < ee 
Do do 44 % . 
May 31 Nov. 30 Do do 55% ... “May ‘1879, 
June 1 Dec. 1 Do do 5 % Rup. beben. 1882) 
Mar. 31 Sept. 30 Do Bonds, 4 %, 1,0001 1208 10sd 
Mar. 31 Sept.30, Do do 4 %, under 1,000! (208 10sd 
Feb. 16 Aug. 16, Do Deb. 4% (1,0001859011884, 96} 97 
MISCELLANEOUS, 


April 5 Oct. 5. Bk. of England 8k.4} % ay 253 255 
April 1 Oct. 1...\Canada Gov. 4% Buds, 1903 


guar. by Imperial Gert "1103. 105 


April 1 Oct. 1.. + Do guaranteed 4 %, 1910 
June 1 Dee. 1.. corp. ‘of Lon. Bnds, 1879, ‘ % 
Jan. 5 July5...; Do do 1882, 44 % 
April 5 Oct. 5... | Do do —-:1881, 4} % 

‘| Do do 1881, 4 a, 
Jn. Apr. Jly.Oct. Metropol. Brd. of Wrks 5) %, 99 99} 
Jn. n. Apr.Jly.Oct.| Do Scrip (751 paid paid) 73} 744 








COLONIAL GOVERN MEN T 





























SECURITIES. 

Autho- | Dividends se | Closing 
rised | | Name. ts 
Iasue. Due. | Prices. 

2 | 
150,000; Jan &July|B. Columbia, 1907 .. $3 a, 107 109 
100,000} Apr & Oct B. Columbia, 1894.. 6 %! . 
aur ooo, § 12 & Jly Canada, 1879-81 ... 6 %/101 108 
7,000 In&Jly| Do 1882-4 ......... 6 3/108 106 

4,734,530 Jan&July| Do 1885 ............ 5 104 

1/025,752|Jan & July! Do 1885, Ins. Stk. 5 % Hoe 104 

1,188,152|Apr & Oct} Do Dominion of, 

eae, 104 106 
5,483,700|May& Nov| Do 1945-6 ...... 4%/ 89 91 
1,843,600/May& Nov) Do 190456 ....4% 89 91 
..  |Apr & Oct/Cape of Good Hope, | 

1890-1900 ... 6 %/110 114 

Apr & Oct} Do 1880-90......... i 
Jan&July| Do 1891 ............ 6 %/109 111 
219,700 apr . = Be iiacann 5 %|104 106 
6,965 000 A daar 4%! 91 93 
mil iaras MorlCepl. ton, 1878 wie 6%)... 
$50,000 May& Nov, Do 1882-3 ......... 6 %)104 106 
400,900, May& Nov| eres 43% (104 106 
150,000, May& Nov Mauritius, 1882 ... 6 %/104 106 
400,000 Feb & Aug) Do 1895-6 ......... 6 %|ll4 116 
100,000, May& Nov; Do .................. 44%/101 108 
100,000, Apr & Oct Natal . 6 %/103 105 
69,000|May& Nov. Do . 6 %\105 107 
137, 000;\May& Nor, Do ................++. 5 oss 106 
000 Mar&Sept Do .. 4% 91 


166,000\Jan & July|New Brunswick ... 6 e108 108 
5,031,500, Jan& July New South W ales.. 5 9 %\108 107 
1,000, 000/Jan & July, I ieee a acacia ‘: dot 104 

1500Jan&July Do = 
93,100 Jan & July;/New Zealand, 1891. 6 % 1 
488000 Jan&July) Dol Slios 106 
7,153,100 Quarterly.| Do Convciidiated. 5 25/102 104 
201,500) Mar&Sept) Do 1891 ............ 6 % 110 112 
329,900. June&Dec ‘ 
31,600 Apr & Oct 


% 

Do 5/30, 1879-1904 4)% 93 
1.250,000 Jan&July| Do 530,1881-1906 5 | os 102 
3,500,000 Mar&Sept) Do 1040........... 5 %! 98 100 
225,000 Jan & July Nova Scotia, 1886... 6 2 |106 108 
220,000, Jan & Sept Prince Edward Is- 
land, 10/30...... 6 % 104 106 

800,000 May& Nov ‘Quebec (Prov. of) 5 %| 98 100 
860,000 May& Nov Do 5 %| 98 100 
1,850,200 Jan & July Queensland, 1882-5 6 108 107 
1,608,050 Jan&July Do 1891-6 ......... 6 % 111 114 
4,902,400, Jan & July, 90 
309,800 Jan & July 8 ta 
299,500 Jan & July ‘Do 1881-1890... Oe ot us. 
410.200 Jan&July Do 1891-1900..... 6 %{|112 115 
778,500 Jan&July Do 1901-1918... 
240,000 Jan& July Do 1911-1920... 5 9/105 107 
3,441,300 Jan&July Do 1894-1916... 4%, 88 90 
100,000 May& 3 Nev StraitsSetmuts.Gv. 44% |100 102 
102,500 Jan & July Tasmanian, 1895... 6 %/111 113 








552,800,Jan &July Do 1893-1901......6 % 111 113 
100,000 MardSept ‘Trinidad Debutres 5 %| a 
190,000. Mar RE 1 Ee 
en 000 Jane Ju Victoria, 1891 ...... 6 %/113 115 
7,000,000 Apr & Oct Do 1883-5 ...... 6 % 105 108 
07,000 Jan& July) Do 1894 5 % 102 104 
1,000 Jan & July _ Do 1899-1901... 4%! 90-92 
DOCKS. 

Autho- | | = Closing | 
— ‘Share. | Peid. | Name. | Prices. 














Stock. 100 “ and West India 


126 128 

142 Stock. 100 Hall es os 107 
S738 07 Stock.| 100 (London &St pens 65 
Stock.| 100 {Millwall .................. aM 

361-248 Stock. 100 (Southampton ......... ss 86 
964.813 Stock. 100 ‘Surrey Commercial ._.'138 141 
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Dividends = ee Net la i 
vi S osing 
Due 2 FE cd Name. | Price 
zim| ing. ing. 
Jan. July.) 24 | Dee. Deo. ngontinn 1869... 6 % 67 68 
Mar. Sept. at Feb. Public Wrks 6 % 61 62 
age *Oct. \Bolivia............... 6 %) 274 
. DoBndhiidrsCts | 264 273 
June Dec. 1. | May. |Brazilian, 1852 » 48%)... 
June Dec. 1°*, May., Do 1858 ......... GTB cc tee 
April Oct. 1 *Apr.| Do 1859 ......... SW... «| 
June Dec.' 1:3) May. Do 1860 ......... 44%! ... ... 
April Oct. 12... Do 1868 ......... 44%! 87 90 
Mar. Sept., 1 | Jaa, | DR. \nsscaccre 5 % 92 94 
Feb. Aug. 1 So | PRES. occas 5 %| 90 92 
Jan. July. 1 Feb. | Do 1875 ......... 5 %| 88} 894 
Jan. July. 4 Jan. |B. Ayres, 1824 ... 6 % 70 75 
Jan. July.) 4 | Jan.| Do 1857 ......... RUE nce. next 
April Oct. 1 "*July., Do 1870 ......... 6 %| 57 60 
April Oct.| 1 | Jan. | Do 1873 ......... 6 %| 57 60 
Mar. Sept. ... | Mar. |Chilian, 1842 ...... 3 9) s+ es 
June Dec.) 1 | Mar. Do 1858 ......... > Or 
Jan. July. 2 Apr. Do 1866 ......... 7%, 88 91 
Jan. July.) 2 *J°n. Do 1867 6 %) 79 82 
Jan. July. 1 = Myy.) oor seca 5 %| 64 67 
Mar. Sept. 2 si De WTS | ......0.< 5 %| 65 68 
Mar. Sept. 2 dan. | Do 1875 ......... 5 %, 65 68 
| Feb. Aug.’ ... | Feb. ‘Chinese, 1874-6 ... 8 %|102 104 
| Feb. Aug.! ... | ys eer 8 %|101 103 
April Oct.) 74 Apr. a 1863... 6 *| ar oe 
Sli Do 1873 °......... 42%! 45 47 
2 "| Apr. Costa Ke, 87. 6%| 9 1 
1 | Mar.| Do 1872 ......... ee Paes 
Mar. Sept. 2 |*Jan. Snibien; 1864... 7 %| 93 97 
Jan. July! 1,64 *Dee. Do 1867 ...... . 8 %| 99 102 
\n’n a peenden, Hae Oe. m1l%) 5 7 
April ‘Oct. 387, Feb. ian, 1 . 7 %| 80 82 
May Nov.| ... | Jan. Unified Dbt. 7 % = 52 
April Oct. OL Apr.| Do Govnt. Pref. 5 %| 714 713 
Jan. July.| 24 | June.|Entre Rios, 1872.. 7 %| 80 85 
in | oe (Greek, 1824-5, xcp 5 %| 16 17 
ion ids Do Coupons 5 66 
oe | 3 \*Dec. Honduras, 1867. 10 %| 2 4 
13 |*Dee. 1870 ......... 10 %| 2 4 
April Oct.| 14 *July.| Hungarian, 1871.. 5 %| 69 71 
Jan. July.) 14 *Oct. ME setantacs 5 %| 68 70 
June Dec | ae eee Do Treasury ... 6 %| ..._... 
Feb. Aug.) ... | Do do 6 %|100 101 
Jan. July. ... \*Dec. Italian,Marem.R1 5 %| 74 76 
April pecs .. ‘Jan. | DoStateDomns. 5 %| 98 100 
Feb. .. \*Ma — 1870 ...... 9 %|110 113 
Jan. July} 3 *Apr Be ei sden 7 %\101 103 
a ... |Mexiean,1851...... 3 %| 72 8 
ee } Do 1864 ......... 3 %| 3: 4 
May ‘Nov. we . |Norwegian, 1876.. 44%| 95 97 
“-. July. on Do 1878 ......... 44%| 96 98 
2 Paraguay, 1871...8 %| 3 5 
2 Do 1872 ......... 8% 3 5 
2 Peruvian, 1870 ... 6 %| 13} 14 
Do 1872 ......... 5 %| 114 12 
Jan. July. ne Po eR des 3 %| 49 493 
 lpnssinn, 1888, StL. 8 %| 77 79 
‘i se ussian, - 5 % 
oo eBept) lc. OD iii ntsd 44%| 78 81 
June Dec.| ik i*Mar.| Do 1860 ......... I aed’ dels 
May Nov.'! 1} / ... Do 1859 ......... 3 %| 57 60 
ey On| BY deste oo puis 5 %| 78) 794 
i . an .-Dute 
198i, 100 .. 5 %| 84 86 
April Oct.) 1 jedan. Do do 841 15, ... 5 %| ... 
April Oct.| 1 |*July.| Do do 1866, 1001 5 %| 84 86 
Apail Oct.) 1 |*July.| Do do 841 15... 5 %| ... 
May Nov. ‘15 *Aug.| Do (Nick. Rail.) 4 % 70 72 
Feb. Aug.|‘098*Feb. | Do 1870 ......... 5 %/| 84 85 
Mar. Sept. “098 *Feb.| Do 1871 ......... 5 %| 80} 814 
April Oct. ‘008° Apr. Do W872. ......... 5 %| 80 82 
June Dec. 098\*Dec. | Do 1878 ......... 5 %/| 82 824 
ae Oct. -098),*Apr. Da Mee «.:;... 44%| 72 73 
- byl =o Domingo, 1869.6 %| 3 5 
Jan. July. | . Santa Fé, 1874 ... 7 %| 80 85 
June Dec. fae Sardinian, 1851... 5 %| 87 89 
June Dac. a ... |Spanish, 1867-75... 3 % sat ait 
June Dec. ... I eas lentes 2 %| 31} 31 
Jan. July.' 1} DoQuickslvr.M. 5 %| 95 97 
April Oct.) 45 = . 1864 44%| 96 99 
Jan. July. 3)... gp 5 %/100 102 
June Dec. BED dxcuieons 44%| 97 99 
June Dec. ... Do 1878 ......... 4 %| 87 89 
April Oct.| 1 suly. Turkish, 1854...... és)... ... 
April Oct. ... -Trib. 5 % 69 71 
me 1 Do 1858 ......... 6 %| 19 21 
12 | key. Do 1862 |... 6% 15 17 
/2 | May.| Do 1863 ......... 6 %| . 
}1 Do Gen. Debt... 5 % 11 11g 
244, May.| Do 1865 ......... 6% 14 15 
| Feb. Aug. 1 |*May.| Do Guaranteed 4 @ 102 104 
|1 | Mar.; Do 1969 ......... 6 %| 14 14) 
April Oct. 1 July.) Do 1871 ......... % |... 
April Oct. i aos pe Eve By. Te. te ot a 
as ee Ei Treasury A. 9 %| 
i wos! tes. f CIE sauces EE ns son 
ae ee 9 %! ... 
eR Do do B andC.. 9 2% | Nd 
1 | Mar.| Do 1878 ......... 6 %/| 12§ 12§ 
2} | May. 'UrnguayCon.1871 6 %| 25 26 
Jan. July. not applisd|Veneznela, 1850. 3%) 7 8 
| Jan. July./none Do 1858 ......... 14%; 33 4 
| May Nov.jnotapplied| Do 1862 ......... 6%/ 10 12 


| April Oct.jnotapplied| Do 1864 ......... 6%; 8 10 
oTe.—Dividends on ~ p hnnsnenianes stocks 


| Quavieets | 3 Arpentinela Dis, 6% 40 4 

July.jn’ne) Austrian Sil Ren. 5 % 3B 55 
> a n’ne| iso: hI oases 5 % 52 

= | French . 3 %| 75} 76 

ater al eee ease" ; eet = 

ad ian, ex. % 4 

Feb. ae ot R. Swedish Fund. 44%| 92 96 





: eel are yearly in the case of stocks to 
 caadegecnnten acon In almost all other 
| case, where there are drawings, half-yearly. 





PRICE CURRENT. 
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AMERICAN STOCKS. 











103 
104 





6,000,000 “Do Co Miss., & 0. a 7 % 1905 
iin 
11 

6,500,000) Burlingtn C. Rapids, &c. 
14,000,000| Canada Southern, 1 Mt. 3 % 1908 


Do Consolidated 9 7 


‘Seton's te. uee GRR aanans]9TnB! 


5 %| ... | 25 

6 %/ ... | 30 

6 %| 55 

Bp eee eae & Susque. 1 Mt. “ % _ 95 
17,500,000) Atlantic & Gt. W. 1 Mt. ” Siiooe 25 
11,500,000) Do 2nd Mortgage ...... 8 
29,000,000, Do 3rd Mortgage ...... 4 
Do 1 Mt. Trustees’ Cts. 27 

PD BE BO. soesne dees -ounse 9 

SOO MRED ccrnsecesnsovst + 

32 

mami 32 

87 

90 

74 

78 

33 

73 






25,885,000|Cen. Pacific of California 6 % 1896 107} 8} 
2'000,000 Do (Cal.& Oregon div.) 6 %\1892) 93 95 
Do Land Grant Bnds 6 %\1890) 96 98 
,000\Chic. Burling. & Quincy 5 % 94 96 
000,000! Delaware & Hud. % 97 98 
000| Detroit & Milwau. 1 Mt. 7 %/|1875; 40 50 
2nd Mortgage ...... 8 %/|1875) 40 50 
Erie $100 Shares ei pa a $i dia 
Do do $4 paid ............ -. | 22 223 
Do Preference Shares 7 %/ ... |... ... 
Ropers | |18 8 
~~ "eee = 

Do Reconstruc. Certs. 7 %| ... | 69 70 
‘00,000 Galvest. & Harris. 1 Mt. 6 %|1911| 90 92 
000) Illinois Cen. $100 Shares .. | 88 88 
2,000,000} Do Bonds, Ist Mort.... 6 %/|1898 102 104 
000|Lehigh Vall. Con. Mort. 6 %|1923)100 102 

14,000,000| Miss. Kan. & Texas,1 Mt. 7 % 51 


: 


seanee 
ERAESE: SZ 


gon & Califoria, 1 Mt. 7 % 1890 
e Emecnelae Com. 
nnsylvania, $50 Shres, 
Pe st Mortgage 6 % 1880 1 
3,000,000 Do Con. Sink. Fd. Mt. 6 % | 1905 
32,684,375) Philadel. & Read. 850 Sh. ha 
-F.Wayne.& Chic. 8 %| ... 
ific Ld. Grant 7 %/|1889)109 111 
Union Pacific Rail. 1 Mt. 6 %/|1898)107 109 


STERLING Bonps. 


& 
5 


27,287, 


1,800,000) Alleghen —o Valle 1910) 97 99 

Atlan. & st. Oon, Mt. 7 % ir 

1,100,000 Se SasenhLtnectbonet 7 % |1902; 40 4 

I I ecathte staan 7 % 13 16 

1,520,000 Do Westrn. Extension 8 % 20 30 

480, Do guar. by Erie Rail. 7 %/| ... | 20 30 

800,000| Baltimore and Ohio...... 6 % |1895)106 108 

2,000,000 a a 6 % 106 108 

REE ED oo nase nadvccchansiescacve 6 % 105 107 

1,600,000; Do 1877..................... 5 % 87 89 

700,000/Cairo and Vincennes ... 7 % 30 35 

Chic.& Alton Stl.Con.Mt. 6 % 1€3 105 

500,000| Cleveland, Columbia, &c. 91 94 

m 6 % 77 82 

1,000,000| Erie Convertible Bonds 6 % ida ade 

$30,000,000, Do Ist Consol. Mort... 7 % lll 113 
Do ex. Recon. Certs... 7 % 914 92} 

Do Recon. Certificates 00 102 

BD's 5.02--rcsvevecdonsts uses 7 % 71 72 

Illinois&St Louis Bridge 7 % 74 77 

400,000) Do 2nd Mortgage ...... 7% 33 «38 

1,000,000 Illinois Cen. Sink. Fund. 5 % 99 101 

Fon sad bodtipbacticens .¢ r = 

1,000,000:Lehigit Vail. Gon. Mt A 6 % ... | 99 101 

500,000 Louisville and Nashville 6 %|1902) 96 98 

ee ee 7 % 108 105 

Paul, 1 Mt. 7 % 104 106 

800,000) N N Yoke 6 %|\1904| 85 88 

2,000,000; New York Central ...... 6 % 12 114 

nn. © %|1904|) 82 84 

)0|/Panama General Mort... 7 %|1897/106 108 

340,000 Paris and Decatur ...... 10 20 
$19,934,76 Ivania Gen. Mrt. 6 % 107% 8} 

Do Con. Sink. Fe. Mt. 6 %|1905) 97 98 

000!Philadel. & Erie, lst Mt. 6 % 100 102 

ss antieaiics cheba natalie 6 %| ... 100 102 

Do General Mort 6 %|1920) 87 89 

. & Read.Gen.Cn.Mt. 6 % 91 93 

Bo buprovenssn SAS. 6. SHG SE: 3s 

So] . 

000! Pitts “t Connellaville 6 ... | 94 96 
1,100,000/Sth.4Nth. Alabama, Bds. 6 %| .. | 91 98 | 

R1LOmaha . 8 %|1896)110 112 

DO' United N. Jersey R. & C. 6 %|1894/108 110 

Fes Ga Bite sates 6% il 
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BANKS. 
Autho- De Pee ieee 
rised |4 A 5 | aj: | Closing 
|, Devt | Hema, "2 | Prices 

Issue. | Gems staal 

| Limited ...... 10 0/10 1 
100,000 6 : linc, Limited Bt i 1 

\ lo-A: essees] eee } oes 
nN e % |Anglo-Californian,L, 20 | 10 | 10 10} 
80,000 2 % eee Ferien, L| 7 | 7 | at ol 
60,000, 5 % Anglo-Foreign, L.... 7) 7 | 6; 6 
40,000... Anglo-Hungarian ok ah Joss | re wee 
15,000 5} % Angie Haneariee | 20 | 10 | 4 4 
30,000 125 % ‘Bank of Australasia 40 40 69 71 
12,500 7 % | ‘Bankof B. nn 20 20/18 19 
125007 % | Do New 0.0.0... 20,10) 83 9} 
20,000 5 % Bank of B.N. Amer. 50 50 47 49 
100,000 6 % B.of Constantinople » 6| 53 6} 
10,000 5} % Bank of Egypt ...... 25 | 24 26 

”. (12 % |Bank of Ireland gk 100 | a it 

1% (Ba Tt 99 | 20 | 49 51 

is % [Bask of M. Zainndl 10 10 | 25 24 
35,000, 7} % Bank of Roumania.. 20 8 9§ 9} 
25,000.11 % |Bank of 8. Australia) 25 25 | 25 | 34 36 
20,000 12 % |Bank of Victoria ... 50 25 44 46 
20,000, 8 % Cen. of London, L.. 10 5 | 8} 8} 
40,000, 6 % \Chartered of Tndia,| ° 

Austra.,&China 20 | 20 17 18 

30, 8 % \Chartered Mercan- 

_ tile of Ind. L&C. 25 | 25 | 20 22 

6000010 % [City .......ceeseereeree 20 | 10 | 134 144 

20,000:14 % (Colonial ...............) 100 30) 533 

80,000! 7 % |Commercial Bank of 

Alexandria, L.. | 8 6| 3 at 2 

200,00010 % \Consolidated, Lim... 4 

20, i % =? London, 1. 25 eee 

50,000 % Bank o} 

de Janerio, Lim 20 10, 9} 9} 

eras i eee iralien Oke 20/20 21 23 

r. 
os | dee Egyptian ... 20,10, 1 12 

10,000, 74 % |Hong cong & Shan.) 28}, 284 31 33 

45,000 6 % \Imperial, Limited... 50 | 15 17 18 

500,000, ... Imperial Ottoman... 20 “4 ar) 
6,000} 8 % {Ionian .................. | 25 | 25) 18 20 
6,000; 8 % | Do New ............ | 25) 10| 5 63 

95,624, 2 % |Land Mt.ofIndia,L. 17} 22 Ou iW 

75,000:18 % |London and County 50 | 20 57 60 

40,000, 73 % Lon. & Hanseatic, L 20; 7| & 7 

30,000 124 % |Lon. & Provincial, L. 10 | 5 | 10§ 11 
5,000, 7 % \Lon. & R. Plate, L. 100 40 3 38 

40,0007 % | Do New ............ | 25; 10) 9% 98 

50,000 8 % \London & San Fran. | 

cisco, Limited... 10 | 10 | 114 12 

10,000' 8 % |Lond.&S.Western,L.'100 | 20 | 214 223 

100,000 14 % |Lon. & Westminster 100 | 20 | 55 57 

er 5 % \|Lond. Bank of Mex. 

& 8. America,L. 10} 5) 2} 3 
50,000, 9 % \Lon.Char.ofAustral., 20 | 20 | 23) 244 
80,00016) % Loadon Joint Stock. 50; 15 43 45 
49,950, ...  |Mercantile Bank of 

the R. Plate, L... 20, 20, 2 2h 
15,000,10 % Merchant, Limited...100 | 25 | 28} 294 
one 8 % ‘Metropolitan, Bid ” » | % 7 

f ET ese, | BP Mv éd, desStbvododies ii | 

11,970, .. | DoNewA ......... (10; WA 1g 14a 

15,000 8 % Midland, Limited .. -|100 |} 20/21 22 

50,00012 % National .............. 50 30 66 69 

187,500'12} National of Austral, 5) 4 8 9 

30,000 7 % \NationalofLpool,L. 2515)... ... 

100,000 6 % Nat.ofN.Zealand,L. 10) 3} 3 3} 

20,000 21 % Nat.Prov of England 50 | 21 78 81 

105,625.21 % | DO 0... cscs esseeses /20 | 12 45 47 

45,000 6 % N.Lond.& Brazil.,L. 20 10. 8} 9} 

39,325, 4k % North kore 20; 6| 4 4} 

50,000 8 % North-Western ......, 20) 7}... ... 

60,000 10% Oriental Bnk. Corp. 25 25 | 31 32 

20,00015 % Provineil. of Frelamd 100, BNA his sins 

Prot 3 | De oe ashen 10. 10 | aks 

eens at,L.)10| 5| 6} 7 
on dg 5 A 

u 00 | ‘ 

50,00016 % Union of ‘Australia| 25 125 | 53 55 
8,082)... | Do25lSerip ...... | 38 | Be | ie 

90,00015 % Union of = ag 50 | 15} 37 39 

TELEGRAPHS. 

Autho- | Closin 
: £ 
rised id. 
= srt tae Name. | Prices. 





2,912,6601 Stock. 100 Anglo-American, L...| 58 58} 


ee ee 








6701 Stock.| 100 Preferred......... | 
018,671 Stock. 100 |_ Do Deferred ......... 33° 34 
90,000 10 | 10 Brazil. Submarine, L.. 63 

16,000 10 | 10 Cuba, Limited ......... 
6,000 10 | 10! Do10 % Preference 15 1 
Son 0 9) penish, | We 2 
6,000 10 10 | Do1l0 % Preference 10 
0000) 20 | 20 Direct U. 8. Cable, L.) 112 11 
|.10 | 10 Eastern, Limited.....| 7} 7 
2320001) 100 100 | Do6 % Debentures 103 106 
200,001 100 100) Do5% — 101 104 
000 10 10 | Do6% Preference. 11 11} 
199,750, 10 | 10 Eastern ion,L.| 7 7} 
320,000 100 100 | Do 6 % Debentures 104 106 
22,050 10 10 German Tel... 8 

154,000! 10 10 |Globe Tel. & Trust, L. 
154,000 10 10 | Do6% Preference. 1 10 
125,000' 10 | 10 Great Northern ..... 8 
17,000' 25 25 Indo-European, Lim.. 19 20 
12,000, 10 | 10 M Ex. 3 
10 10| Do8 % Preference a 9} 
9,000 8 . s, Limi | 9 104 
280,000 Stock. 100 Submarine... 215 220 
1 1 Do Gorip Sid ah 2 

88,321) 10 10 W.India& Panama,L., 1 

10 | 10| Do6 % First Pref.. 

69,910 20 | 20 |West. & Brazilian, L. 
200,000 100 bo pees Shen. 4 87 92 
Pec at aes 84 88 

$1,000 West. Union of U.S.7% 114 

100 "100 | Do 6 % Btel. Bondali0 ion 
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INSURANCE COMPANIES. 





Autho- Lst Ys’ 

















.f 
= Clos 
rised Divdnd, Name. 2 3 “ = 
Issue. Pr.Shr. eit pm 
50,000, 12 0 Alia | 
iance —_ &For.100 11 | 283 29 
10, 0,000 .. | Do Marine......... 0 20 is 20° 
24,000. 1 48 Atlas Fire wal Life 50 6/19 20 
3,000 *1 10 0 Argus Life ........... 100 | 25 | 24 25 
50,000 1 0 0 Brt.&For.Marine,L 20 4 16} 16% 
20,000 0 4 9 Church of England | 2) 4 & 
5,000, *0 10 0 Clerical,Med. &Gen. 100 | 10 | 29 30 
50,000 0 15 0 Commercial Union 50. 5/16 17 
4,000 *4 0 0 County Fire ......... 100) «80 | 95 105 
6,160 1 16 0 Crown Life ......... 50 383! 37. 39 
50,0000 5 0 Eagle Life............ | 5| 6h 6 
10,000 0 14 0 Equity and Law ...100 6 | 134 143 
20,000, 0 6 O English&Scot.Law 50 3} 7ixd 
10,000 0 8 0 General Fire & Life 100) 5 % 7 
25,000, 0 4 0Globe Marine,Lim 20 4| 3 3% 
20,000 3 5 O Guardian F.andL.100 50 | 66 68xd 
20,000, ... Home&Colonial,L. 50 5 2 
12,000, 7 0 O Imperial Fire ...... 100 25 (152 154 
7,500 *1 © O Imperial Life ...... 100 10 | 23 24 
13,453, 7 10 0 Inde ——e Marine. 100 50 87 90 
50,000, 0 12 0 Law Fire ............ 100 23} 11 12 
10,000,*4 5 0\Law Life pea eee 100 100 |118 20 
100,000, 0 6 O\Lancashire F.&L. 20 2) 7} 78 
20,000) 0 12 0 Legal and General. 50 8 | 114 12 
87,504; 0 14 O\Lpool.,Lon.&Globe 20 | 2 | 16} 16} 
49,626 1 00 (il annuities)., ... ..- | 214 228 
35,862; 3 0 0 London Assurance.| 25 124) 62 65 
40,000) 0 3 6\Lon.&LancashireF, 25, 2)| 53 5 
10,000' 0 1 4\Lon.&LancashireL 10 | 27// 1 13x 
20,000} 0 6 O\Lon.& Prov.Law L 50) 63) 5% 6 
50,000! 0 6 0.Lon.&Prov.Marine, 20 2) 34 4 
10,000, 5 0 O0/Marine ............... 100 18 | 76 79xd 
50,000, 0 6 0 Maritime, Limited, 10 2| 43 58 
50,000, +... |Merchants’ Marine 10 | 2 4 ? 
40,000' 2 2 6|N. Brt.&Mercantile 50 6}| 37% 38} 
30,000 *1 0 0| Northern F. & L...100 | 5 |364 74xd 
40,000 0 76 Marine ......| 23 5) &-7 
159,1251*5 0 0)Pelican Life .......... ... 32 | 54 57 
6,722 19 . 0\}Phoenix Fire.........| ... ... 300 305 
é ‘*1 5 0\Provident Life...... 100 | 10 | 37 
200,000, 0 3 0 Queen Fire & Life... 10 1 | 33 3}xd 
200,000: 0 8 0\Rock Life ............ 5| 10) 8 & 


639,2201 20 0 0 Royal: Exchange ... Stk. 100 (392 97xd 


100,000, 0 18 0 Royal Insurance... 20 3 | 20§ 20§ 


10,000 *3 10 0\Standard Life ...... 50 12) 70 72 
4,800 *10 0 0Sun Fire... 450 475 
4,800/*2 14 0| Do Life ............ 100 10 | 75. 80 

100,000, 0 12 0 Thames&Mersey M 20 2| 73 8 


1,500,18 0 0, Union Fire & Life.. - , 29 340 350 


























41,200) 0 10 0 Union Marine, L... 5 8 Sb 
5,000' 2 11 0 Universal Life ...... 100 11 | 38 40 
50,000, @ 10 0 Universal MarineL’ 20) 5 8} 9% 
° Periodical cash bonus in addition. 
GAS. 
Autho-  g | ‘ Closing 
rised eS | aw | ame . 
Issue. @& £ Prices 
5,000 20 | 20 Bahia, Limited ............ en 
40,000 5 | 5 Bombay, Limited ......... | St 53 
10,000, 5| 4) Do New..............0.... | 4 
550,0001 Stk.|100 Commercial .................. 155 (65 


20,000, 20 | 20 Continental Union, Lim.| 16 17 


20,000 % hip eae ,10 1 
10,000 20 | Do7 % Preference .... 21 23 
23 406 0 10 ‘European, Limited ...... 134 144 
12,000 10 


35,406, 10 63 7h 
4,094,8400 Stk.'100 Gas Light & Coke A,Ord. 158 63 








50,000, 10 | 10 Do5 % Pref. A,4thiss.| 144 15} 
50,000 10 is | Dod % Pref. A, 5thiss.| 134 at 
songoerade (189 Do B, 4 % maximum...| 65 
200,0001'Stk.|100 | Do €,10% Preferential 185 68 
“300001 Stl 100 Do D, 10 % 185 95 
165,0001'Stk./100 | Do E,10% — 1185 95 
30,0001'Stk.100 DoF,5%  — | 92 97 
60,0001 Stk.'100 | DoG,73% — 1135 45 
1,300,0001/8tk 100 | Do H,7 % maximum ..|116 20 
5,000 10 | 10 ‘Hong Kong and China...| 14 16 
2,800,0001 Stk. 100 Imperial Continental ...1150 55 
250,0001/Stk./100 London .................0..604. 155 60 
aaa ae 100! Do 1st Preference ...... ‘110 20 
25,000| 20 | 20 Monte Video ............... | 114 123 
27,000} 20 | 20 Phoenix ....0.....ccccececcee, 31 33 
144,0001/Stk./100 Do capitalised. .. $0 100 
360,0001'Stk.| 80 | Do New...............00... 
37,500! 20 | 20 Rio de Janeiro, Limited. 18 '” 
7,000, 10 | 10 San Paulo..................... , 8 10 
4,000! 50 | 50 South Metropolitan ...... | & 89 
9000) 138 124} 13 ee ia tc slbiaedctasbs }21 23 
20,000 124 2 a Rie ele ee saad = 
15,000 oO 1 onsumers......... { 
EF TD aoa ociicec cc echsneeicionses | 113 123 


INDIAN RAILWAY DEBENTURES. 





Deben- s ‘Closing 
Name . 
Capital. : Prices. 
: Baroda, mad Central | 
200,000 Bombay, en } 
India Bi like vsincsoainete- ‘% pets 
a a, oe 
eo. eckcsomdn eens BME oe vce 
52,650 Eastern Bengal ..................... Oe xe *... 
615,300 Oude and Rohi Limited.. 4%! ... ... 
ORMOND uiUL....j. Kcdeericincdivn 4 GP it... 
11,308|Eastern Seumtbeat 4%| 96 98 
4 a 
East Indian, leemable...... 44%/107 9 
2,701, Indian Peninsula ......... 4 %| 96 98 
and Rohilkund............... 4 %| 96 98 
Pe he ee cicaticcde 4%|104 6 


f 


ca 





ear aorta Nadine 











MISCELLANEOUS. 
' 
Last | z 
Ann. | Name. 2 
Divd. | | fo 
[Bompa, Loans, AND TRUSTs., 
% Auckland Harbour Board ... 100 
% Boston (U. 8.) Stl. Loan, 1899 200 
, eee ieee. 100 
— | | eee 100 
% City of Auckland ............ 100 
% ‘City of Brisbane................ 100 
% City of Dumedin ................. 100 
% City of London, Ist Pref...... 100 
% City of Melbourne, 1907 . 100 
% at ae alae Montreal, Sterling oe 
% City of Ontarwa, Sterling... in 1 
% Do redeemable 1893 . 100 
TOE. SIEM isi cete sane ceceess ‘100 


= iy of Toronto Sterling Deb. 

Waterwork Debentures 
Do Sterling Consol. Deben. 
% | tian avon Mort.Loan 


a 
% | 


% 

% |For. F°Gci st, 1 iss. 
%\| Do 2nd i in Mi ostei.. 
Do 1871, 3rd issue 
| Do 1872, 4th issue ........... 
| Do 1873, 5th issue ........... 
— Corporation Consol... 


% | 


New York City 


% 
% 
% | 
% |New York City .................. 
% 
%, Otago Harbour Board....... 
EE BW Wea ucaedinnd..:. 
% |St Louis City 
% | — Sead Trust, Prf. 
% | Deferred 
ISpenian Nat. Lands Mort. . 
% Submarine Cables’ Trust...... 
% 'Tobaceo Loan.gua.by Ital.Gv.. 
% |United States Mortgage .. 
Coa, CoppEr, Iron, &e. 
'Ebbw Vale Steel and Iron 


AAxXN Oo 08 0080 eee Tee aan iad be ieheiihai 


ian Gov. 


) Do Gold Coupon Bonds | 


‘100 | 
‘100 
100 
,L00 
100 
100 | 
100 
(200 
L00 | 
1100 
\100 
1100 
1100 | 


jall (102 104 
Coup. Bds. \Stk.| ali | 99 101 
% | aes /Quabes Consolidated. 100 all | 96 99 


1100 


.. 100 | 


100 
100 
1100 
100 
100 


... 100 
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‘English & Austral. Copper,L, 3 
\Nantyglo and Blaina Iron- 


works, Preferred, Limited. 


Rhymney Iron, Limited 


New 
183 % ‘Tharsis Sulphur and Copper 
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1§ 


and Finance, Limited - 
% City Offices, Limited. 
6 % City of Lon. Real Property,L. 
’ ‘Colonial, Limited 


% Fore Street Warehouse, Lim. 
% Foster, Porter, and Co., Lim. 
% |General Credit & Discount, L 

India Rubber, Gutta Percha, 


and Telegraphic Wks., a 


5 int. Internat. Finan. Society, L 
10 % Liebig’s Extract of Meat, L. 
.. |London Finan. ‘Association, Li 
7 % Mauritius Land, &c., Limited | 
% |\Milner’s Safe, Limited Ritcicees 
n % National Discount, Limited.., 
15 % New Zealand Loan, &e., L 
12 


20 
. 


%| Do Preference............ 
%, Telegraphic Construc., &c. L. 


7h % United Discount Corp., Lim... 
AND, 

% | Australian 

s. British American Land 


15, 


2 icultural 
2p. 
p. 


3} p.s. Canada Company 
‘Hudson’ aint hed 
8 %|Land Securities, Limited 
Natal Land & Colon. Co. Lim 


43 
5 % British Ship Owners.......... 
10 % (General Steam Navigation... 

.. |Merchant Shipping, Limited 
23 % National Steam Ship, Lim. 
4 % 'Peninsular & Oriental Steam 
43 % | Do New, 1867 
43 % Royal Mail Steam........ .. 
83 % Union Steam Ship, Limited.. 
TIN 50k cceanntnc ance os 


14 % | British Indian, Limited ..... 
9 % Darjeeling, Limited 


5 

204 | 

4 

... |Upper Assam, Limited... + 
ce lanelo-A entine, Limited .. 53 | 

73 % |Edin DarGet..............-. | 154 16 
6 %|London, Limited .............. ik i 
8 North Metropolitan } 
:.” Gryetal Palace, 4 Riise: tk. | 00 | 58 S | 

at ETS Sn 

7°%| Do Preference... Stk. 100 | $8 a8 | 
6 %| Do Debentures ............... Stk./100 110 115 | 
510/10 Italian Irrigation, guar. . eT 7 | a . 
* Lion Limited ..... i 
io Be Papel I Preference... 20 | all | 253 
Omnibus, L. Stk. 100 | hee" 24 

> National Safe Deposit, Lim..| 10 all , 3h 4 
‘Native Guano, Limited 5 all | 23 3 
‘New Sombrero Ph ate, L.. ° +i 5 = 
Phosphate Guano, ited...| 

* % Riode Janeiro ity Improv . jal | | 25 26} 
5} % ‘Suez Canal Shares Lt bes 4 


% | Australian Mortgage, aout 


+ %| Credit, Limited, A Shares . 
% Credit Foncier of Mauritins pL} 
q English & Foreign Credit, L.. 


% New Zealand Trust & Loan,L 


% Trust & Agency of Austral. L. 
% Trust & Loan Co. of Canada,L 


New pe., L....| 25 | 43 
; Si r 10° 
5 | é 25 26 
: 29 30 
1; 4 3 
i 517 
5| 6| 3t 3% 
L &e. sia o- 
37} all | 30 32 
1 all | 80 8 
oo | 17 \all | i2 1 
| 01 5) 5 6 
See | 10 jalk| 3} 32 
... |Nth. British Australasian, L.|Stk. 100 | 40 45 
% ‘Otago & Southland Invest.L. 5 | 1) 13 1§ | 
5 % Peel River Land & Min. Lim. Stk..100 56 88 
% ‘Scottish Austral. Invest. L...'Stk. 100 175 185 
8 % South Australian Land ......\ 25 all 46 
/Van Dieman’s Land ........ 30 \all 19 ° 


% | Amazon Steam Navigation,L 
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50 
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i= 





10 | 








all 101 103 
all 104 106 


‘all . $9 101 


all 102 104 
all | 99 161 
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all 102 104 
all |202 104 


all | $ 
iall | 96 99 
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all 108 110 
all 107 108 
all | 82 
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34 
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all | 52 57 
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all 112 i14 
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18 THE ECONOMIST. 





Che Commercial Cimes. 


POST OFFICE ANNOUNCEMENTS. 

The packets conveying mails once a week between Hull a :d 
Gothenburg, under a contract with the Swedish Government. a 2 
about. to discontinue their vo for the winter, the last v ss | 
being appointed to sail from H 
date, until further notice, no mail for Sweden can be sent vid Hull. 

The entry of Peru into the Postal Union has been postponed, at 
the desire of the Peruvian Government. In consequence of this 
decision, the reduction of on letters, &c., from Peru ad- 
dressed to this country, which was publicly announced by a notice 
dated the 23rd September last, is suspended, and such letters, &c., 
will continue to be subject in all respects to the same rates of 
postage as previous to the Ist October. The reduced rates of 
postage for correspondence addressed to Peru announced in the 
notice above referred to, will remain undisturbed, but no unpaid 
letters will be sent, and all other conditions of transmission in force 
previous to the Ist October will be maintained. 





eed 


MAILS ARRIVED. 


LATEST DATES. 

On December 30, from West Inpres, per Moselle—Antigua, Dec. 13; ditto | 
English Harbour, es Barbad 11; Ca ena, 3; ~ onge Cuidad Bolivar, 
1; 7; Demerara, 6; minica, 1: Grenada, 9 Guadaloupe, 12; 
Jacmel, 10; Jamaica, 12; Martinique, 12; Socheamiek. 12; Nevis, 12; Port-au- 

12; Porto Plata, ‘ll; Porto Rico, "15; St Domingo, 10; St Kitts, 13; St 
Lucia, 12; St Thomas, 17 ; St Vincent, 10; Savanilla, 2; Tobago, 8; Tortola, 13; 
Trinidad, 9; Vera Cruz, 2° 

On December 31, from Nortu Amprica, per Celtic—New York, Dec. 21; Boston, 
20; Philadelphia, 20; Chicago, 19; San cisco, 14. 

On December 31, from SoUTH AMERICA, per Potosi—Valparaiso, Nov. 20; Con- 
—, Chili, 20; Lota, 22; Santiago, 19; Buenos Ayres, Dec. 3; Monte Video, 

; Rio de Janeiro, 9; Bahia, 12; Pernambuco, 14; Lisbon, 27. 

On December 31, from Nort AMERICA, per Moravian—Chicago, Dec. 18; 
Detroit, 18; Hamilton, 18; Kingston, 19; Montreal, 19; Quebec, 19 ; Toronto, 18; 

Ottawa, 19; Fredericton, N. B., 20; St John, N.B., 20; Bermuda. 10; Halifax, 21; 
Prince Edward Island, 19 ; St’ Pierre et _—e uelon, 14. 

On January 1, from Sour "AFRICA, ian—D’ ne Dec. 3; Cape Town, 
10; Funchal, 27; Inhambane, Nov. 22; Lorenzo rr 

| On January 1, from Nort AMERICA, per Lord Clive— hile Dec. 19. 

On January 1, from North AMERICA, per Atlas—Boston, Dec. 2 

On January 2, from Inp1a, &c., via Brindisi—Aden, Dec. 2; Alexandria, 27; 

| Cairo, 27; Bombay, 16; Calcutta, 13; Mauritius, 6. 





| 

COMPARATIVE AVERAGES OF GRAIN. 

| "The followi ing is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and cers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


week ended December 28, 1878, and for the corresponding week in each ‘of the 
years from 1578 to 1874 :— 


Quantity Soup. AVERAGE PRICES. 








| 

| 

Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 

| ars bsh! qrs bsh|  aqrs beh 4.1.08 1 #24 
1878 ....... 5A383 5 | 66742 41 3,507 39 9 | 383 | 2 7 
| ease 33959 1| 82214 4| 3,778 3 51 9 | 43 0 23 4 
1876 ........| 33312 6] 67576 2| 3470 1] 50 6 38 7 24 9 
1875 ........| 34557 3] 62941 1] 2478 3] 45 3 34 6 24 4 
1874 ........| 37,921 0| 46635 0| 2257 0} 44 2 44 6 299 7 














AVERAGES OF GRAIN. 


The following is a statement showing the ee sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended December 28, 1873 :-— 


Quantities ae Average Price. 
qrs . a 
SIOIS ui piureriaunwaucvisnnbivithsuinidebesoten 54,383 . swoabeconies 39 9 
SEEN ws clnanepioanccieteustsbadinnstbolamusidg tattoms SE SR oc cetee 38 3 


CORN IMPORTED AND EXPORTED. 


An account showing the Quantities of the several kinds of Corn and Meal Im- 
| ported into each division of the United Kingdom ; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in in the week ended December 28, 1878 :— 


| QUANTITIES EXPORTED 
QUANTITIES IMPORTED INTO— 




















' 
| FROM THE 
Unirep Kinepom. 
| | (Colonial, Total 
Engind. 'scotina. {retana United British.| and | Ex- 
| I Kingdm | Foreign, ported. 
| ewts. | ewts. | cwts. ewts. | cwts. | cwts. | ewts. 
ER | foaisesieceoverses | 409,942 ny 159,72 21 725,340, 13,350) 5.704 16,144 
| Barley |............. | 822,055 343,621) 292) |  ‘g98 
| Oat. ...ccscce.+. uae | 145,475, 750) ie 152,975, 5342) | (5,312 
SD 2 te ahs oxatensivene | 27) TE WE Good? os 8 
RRs i panies | 8633 8046 | (16678) 4 409 | 
TONE Ydissiininsinnseves Ls 61 ne. oem 64 64 
IS aiicnnation | S02 6, 
Indian ashes 21,130 20,200 293,852 | 6803 802 
Buckwheat ............ ie al prs ae 
Bere or Bigg ......... ees) Pea 
ee era Da 











Total of Corn (< 
| tal of Gorn (ox mn miasee me 


| Wheat mea! or es ni - “10,395, | ase 1573, 418, 1,991 

ee me di a oie 
Oat meal} Bee Law| R050, 16s 
L = a a - 2 ee 


16, aus 12,600 29,073 

















meal (exclusive 208,884)1,740,001) 18, 


| | si ie ea 
| + Totalof meal...) 120,1 55,822, 10,395 186,394 1,781 

_ Total of Corn and 

james | 

of aa alist tas 


Malt (entered by} qrs. qrs. ars. | qrs. ars. | 
the quarter)}...... eve +e ees awe 1 
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| Jan.-Feb. 5%,d ; Feb.-March, 5d; Mare 





[Jan. 4, 1879. 


THE COTTON TRADE. 


LIVERPOOL.—Janvary 2. 
There is again only a short week’s business, of four days, to re- 
port. On each day there has been a fair amount of transactions ; 
sufficient, in the condition of the market, to enhance the value of 








on the 4th January. After tnat | several descriptions. In Sea Island a fair business has been done 


at steady prices. For American the demand has been good, 
and an advance of an jd to 4d per Ib has been 
obtained in the better grades, and jd per lb in the lower. 
In Brazilian a moderate business has been done at previous prices, 
except for Maceio, of which the supply, especially of the better 
grades, is very small, and prices are jd to 3d per lb higher. 
Egyptian has been in fair demand, and last week’s quotations are 
repeated. In West Indian and Peruvian little has been done, but 
without change in prices. East Indian has been in fair demand, 
and the quotatiops of some descriptions are advanced #yd to jd 
per lb; those of the medium grades of Ginned Dharwar are 4d 
per lb higher. 


“ Futures” opened strong on Friday last, and $d per lb advance 


was gained that day; a quieter tone has since prevailed, but the 


improvement has generally been maintained. The latest trans- 
actions are—Deliveries: American, any ee L.M.C. Jan. 5d; 

Aril, 533d; April-May, 
5igd; May-June, 5,34; June-July, 54d per lh. 

The sales of the week (four days) amount to 37,900 bales, of which 
3,900 are on speculation, and 3,350 declared for export; the 
forwarded is 3,540 bales, of which 3,430 are American and 110 
bales Egyptian, which makes the takings of the trade 34,190 bales. 
January 3.—The sales to-day will probably amount to about 
12,000 bales, with a hardening market. 

PRIC CURRENT. 
| Good | 
Ord. | Mid. | Fair. p,;, Good.) Fine. |———_—__-___ 
| | Mid. | Fair. | Good. 


Same Period 1878. 
Descriptions. 
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[per, Ib per Ib per, Ib per, Ib per, Ib per, Ib per Ib'per Ib per per lb 
aati 51 15 16 17 | 1s os } 174 | 19 2 


















































| Florida ditto............ | 13 - | 18 18 || 145| 16) | 18} 
Upland .......0.......... | 4 nie eT | nic 
SE Dinnsexackdshtievnccod 43 Cis ioe pend 
NI yg bies bovoncese | at | st ete a4 1. Feo 
IID excrete icacouis a te 6%) ... ‘ 
Pernambuco, &c. ...... | ree \ 6} oa Ak _ 2 ee 
ee, AONENG, &c at 6s ts nos ss ae Gis one 
Santos te posh ee. oe ee 
Bahia, Aracaja, bc st St 1 ”*'pes wo ove o ose 
SN sino rica } Pes ‘an = ila 
Maranham ............ ceed Cen 7 it 8} Sg 7 tp 
Egyptian, Gallini .. |. ©... | 108) UL | ag] 12g]... | 8 
tto Brown......... 5} 6} 7} 8} | 9%] 10 55 6 7 
— gr Ss ae c | 7 | 9 8) sod et | 7 
myrna, Gree eee Va isa ao ap ed nas ak 
Tahita Sea Island | . | -. | ay| 22° | i] is | 2 | is 133 
West Indian ............ ae St 36k | GR | «6k | OR 6 | a 
ens nailer a 5 | 5) 38} 6 es 53 6 | ot 
La Guayran ............ 2 53) 5 3 ae 5} 53) 6 
Peruvian Rough ...... ... 6} 7 | 7% s 9} 6 8 
Ditto Soft Seis. .. | 4) 6 6} | 6] 6) 5i| 6 
i Bey cee q 48; 41... sak 6 
Surat—Hin hat 4 5k Shi. ia | 5 of 
Ginned Dharwar 43) 44] 43 a | Sl Oh 
M.Ginned Broach. -. |... | 4 | 46] 51 1 
Dhollerah ............ 23 | at | 4i| 44] 5 ~ 1a 
Oomrawuttee ...... | 4) 2 4s) 45) 5b Fh 5 
bee inlet 2} 25 3 4; 42 ae at 
gin a 4 a | if i ~ | Bea 
| pook 4 sin ae oe} pra aan sy 
II cs caikctebencnees oc8 3} 4 «4% aoe 4 oe 
| is 
Mesres—Tianevally.. | ose pon 
Western ...... a “3H at oe tn ne 
eee cleneiacan aie 4, 1877. 
Good Same Peri 
Descriptions. Ord. | Mid. | Fair. Fair. Good.| Fine. esas tn 
Mid [Bale Send 
per Ib per r Ibper Tb x Ibiper Ib)per, Ib per, Ib per Ib! r Ib 
Sea Island ............... 8 i8 193} 21 | 3 F 173 | 19 | 2 
Florida ditto........... 14 | 16 | 17 | 18 | 19 | @ 16} | 174] 19 
| annette Ee Racor: pee em one 6H! ... of 
I ckdsis ease 6} | 63 ia OB cd 
Orleans and Texas ... 6} 6] i 7m ... oi 
Pernambuco, &c "| | | 6B) 7 Oe ed | mi ... 
San dedepescesecnveveces ae 6} 7 a, otk yes 
Bahia, Aracaju, &c ; sii e ot i . 7 sa 
er ae . ‘fl oe 7a... 
Maranham............... i 6 7 74 8 
en — pas 54 6 6 2 8 10} 5} 7 i 
Fiji Sea Island saa soe! At coke 14 15 16 || 13 ist 15 
Tahita ditto 00... : am 4 3 | 134] 1 
West Indian as 53 5 ‘oy 6 731 7 6h 7 a 
Peruvian Sea Island..| 8 | 10} | 12 124 13 ui ll ib 
Surat—Hi f ef AY OD ee og 
Ginned D d Si; SH] Sal... i 
Dhollerah ...........| 44 ‘Ba 5 5i] ... ‘4 | 43] 5 
Oomrawuttee ...... 43 i se 5 SG] ... 4 
Comptah............... 5a 5 5§ |... 34 
gallate Pecan 4 5} | BR ea 
Madras— feo—Tinneveliy. i 3 st “* 5 
a Sal Sh) “sé wo Oa 
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a a eee ene Sa SSSRSsterteeigre ee sn lipantinitmeepnseenuisoeoseetsissensnanoninsanananoumiaciusamsdiielgssaismaeminmaiaee 


Imports, Exports, Consumption, &c. 
1878. 


1879. 
biles. bales. 
from Jan.1 to Jan.2 ................4. MONIES penckinencis 134,029 
from Jan. 1 to Jan.2 ................. el ak 9,732 
Dhaee, POM: Bac nciniosensssesvisereRzccseccevepans 414,390 oo. 415,160 
Consumption from Jan. 1 to Jan.2............ 48,3800 34,190 
| The above figures show :— 
A decrease of import a with the same date last year of......... bales 54,270 
A decrease of quantity m for consumption Of .............0....0cccsceesseeseees 14,110 
A decrease of actual exports Of .................cccsccesesssssesssessecessessersessaccetsecees 4,980 
LE EEE ELL ARE Sa 770 


In speculation there is a decrease of 2,990 bales. The imports 
this week have amounted to 134,029 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 


9,732 bales this week. 


LON DON.—Janvuary 2. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
A decidedly improved demand has been apparent, and, notwith- 
standing the intervention of the holidays, a fair business is re- 
ported, prices on the spot being about $d per lb dearer, whilst 


futures show little change. 
PRESENT QUOTATIONS. 


| | wia. |. Fair ‘Prices of Fair 
Desorigtiqns. to. Mid. | Pair | to Good my same time. 


Fair. i Fair. 
' 





er lb per lb) xr lb r lb ‘per lb x Ib 
| d ait | e" d Q a P ~~ 
Surat—Hingunghant ............ 4@S 5a... | 

Saw-ginned Dharwar ......... 3 ce 
Machine-ginned Broach...... | ons 


3 
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African 
Australian and Fiji. ase 
Sea Island kinds .... 8 
MIE, oats schiics Rete eae secin ea ina 6 10 12 | 18 


Sales to arrive and for forward delivery about 3,600 bales. To 
arrive—Tinnevelly,at 43d, September for fair. Bengal at 33d 
to 44, December-February, Suez, for good fair and fully good fair, 

f.c. American at 53d, November, for middling, lm.c. Forward 
aera — Sa at 5gd to 53d, March-June, for middling, 

m.¢. 

(mporTs AND Detivertes from January 1 to January 2, with 

Srocxs at January 2. 
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t 63 | 
'13 15 |17 18 |16 | 10 
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DO im Dorm CO COCO: 


Bengal 
& Ran- 
oon 





Other 
Kinds. 


Total. 
















1,130 
468 


2,826 
187 17,641 | 20,883 | 6,678 

Stook, Jan. 2...........0... jis 1,360} 4,822 | 1,553 | 5,700| 1,789 | 15,224 
1877| 542 | 25,067 | 13,801 | —730| 1,430 | 41,570 


wn to be ArLoat to Europe by latest Mail date. 


* Coast 
nny ote for 


bales. | bales. 


3,309 
865 
4,273 
48,811 


879 500 1,300 370 9 
51 122 
1,551 


1,274 


2,018 





Corton kno 


1879. 


Foreign| Total, —— 
. 40. 


Ports 






Orders. 
bales. 




















bales. 
10,873 


bales. 
7,076 


bales. 

ra | 5,236 5,637 
10,906 | ... 1,145 8,247 
22198; |. 300 7192 
























































THE ECONOMIST. 


Tuesday ............... 9%... 
Previous week ...... 9%... Be Oe.” ORs. Ss 
Same time 1877...... Wy... WG... WH... 19... WB... 1B... 


| 

| 

advices to date) eee raga son 260,000 bales at the Prices to Liverpool, per sailing vessel, cost, freight, insurance, ond six per cent. | 
i ri st year. e actual Previ 
corresponding Pe 7 Eee Pape: oem . ——fietag-—~ Tiaiay.  —Freight — i 


19 | 


Sterling exchange at New York (commercial), $4.79. Gold at New York 10, | 


Furvre Detiverr at New York—MIpDDLING. 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. 
c c c c c c 37 
9%... 10 ... 10%... 108... 10%... 10} ... 105... 
9% 9 10... 1d... 10} ... 
i... < 


Prices—MIppLine. 
Previous week. | 

e i 
PONE Sencha ee eae gt 9 
CN iris ters ee a 9 é 
Savannah................. ; — ; Ss: 
Charleston eo aes 9 
ge LES ERE SS ME Peter 94 


ockans 8: 





aren — Mid. Sail. Steamer. 


New Orleans............ Masi a anen a 
Galveston ............... ; 
Savannah ............... OO iicaese Bee patie 


Mancuester, January 2.—The state of trade in this district is 
without improvement. Quotations keep firm, but for Eastern 
markets demand is particularly slow. On home trade account 
about an average business has transpired. In export yarns buyers 
have only purchased in small quantities, and great caution charac- | 
terises their operations. Home trade have met with poor 
inquiry, and the collapse of the Oldham strike has materially | 
weakened values. To-day little business has been done, although 
quotations nominally have remained unchanged. 


COMPARATIVE STATEMENT OF THE CoTTON TRADE. 








Price, Corresponding week in 
Jan. 2, eR ante en eR CRESTED 
1878. 1877.; 1876. 1875.) 1874. 


Raw Corton. 
1879. 








Upland, middling........................ per Ib 
MN ceric rok widaxetucisonsceaes 
Pernambuno, fair.................ccccccceccsseess 
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SO MEE sos os cpssedins ccactcccseoacd 
No. 40 Mule-twist, fair, 2nd quality ...... | 
No. 30 Water-twist, ee are 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.. 
27-ix, 72 reed, ditto, 5 lbs 2 ozs.. 
39-in, 60 reed, Gold End Shirtings, 37} 

BNO BEE veo cpcccncsoncredacactaceis 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ... 
39-in, 44 reed, Red End Long Cloth, 36 
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THE WOOL TRADE. 





Again, next to nothing has been done in English wool, though | 
some holders would still be willing to take very low prices. 

There is very little to report as regards colonial wool, which has 
been quiet since the conclusion of the December sales. The Lon- | 
don low wool sales will take place on the 14th and 15th inst. 

In Liverpool, the low prices current for useful foreign deserip- 
tions appear to tempt consumers, and some retail business has 
been recorded in spite of the holiday season, though scarely enough 
to encourage expectation of any real revival at present. 

At Bradford there is a rather more sanguine feeling in the 
market, arising perhaps in some measure from the vague notion 
that the New Year must bring some degree of improvement to 
business. Staplers report a little more inquiry and disposition to 
buy on the part of consumers. Holders are not any more anxious 
to sell, and the difficulty of repeating operations at the very lowest 
prices which have been quoted gives the market a slightly firmer 
tone. Country holders are very difficult to deal witn. There has 
been a trifling transaction in mohair at 2s. In yarns the tone 
corresponds pretty nearly to that of the wool market. There is, 
perhaps, rather more business offering by shipping houses. We 
hear in of low twofold offers. In some cases, too, the prices 
bid have been amended. But spinners are still refusing them. 
In single yarns there is more actual business if spinners will 
accept old rates. The home trade offers no new feature. Little 











| 


135 565 are 29910 | business is passing in the piece trade. The home merchants are 
N especially quiet at this time of year, and foreign buyers have 
iad Co ,OxtEANS.—The annexed is from Messrs Neill Brothers nearly completed their operations for spring. 
0.’s Cotton Circular cabled a en * rq cael ine With regard to the Scotch wool trade, the Glasgow Herald states— 
bales. Seen bales. bales. | “ The year which has just closed has been one of almost unexampled 
Recrirrs, 7 days—At Gulf ports 107,000 ... 89,000 ... 95,000 ... 73,000 depression. In our summary of last year we ventured to suggest 
Atlantic ports... 82,000 69,000... 66,000... 50,000 | some reasons for expecting an improvement. That we were justi- 
DOO orairinnn susiliegeie! ‘. 199,000 ... 148,000 ... 161,000 123,000 | fied in our calculations was proven by the better tone of the 
Total since Gulf — aeons market during January, in which month a considerable amount of 
Atlantic —_ : ports = ..._«.. 1,198,000... 1,259,000... 1,315,000 | business was done at rather hardening rates. Unfortunately the 
Spinasabajhiualebee ___ 489,000... 1/222,000 -.- 1,847,000 | ncortainty prevailing with reference to the Eastern Question was 
AD ORB Bi oi re oe be .. 2,682,000 ... 2,481,000 ... 2,662,000 | the cause in February of = ——. — ey ee at 
arm i uring this month. In the month of March this state 
Followiag Soul tietee tae Eh se ts OO om Do Sannonn sqapeneind by the resignation of Lord Derby. Little 
Paitiiiecnin-- mpegs: a a change can be noted a. April and May. The meeting of the 
Total crop eeecveccescecseces Ses eee -» 4,811,000 ... 4,485,000 International Congress in June and the a aS 
Exrorts, 7 days—To @. Britain. 48,000 a settlement of the Eastern Question gave a stimulus to the w 
atineat.. ee 37,000 42,000 = hp 27,000 trade, so that during this month and the following one there waa 
Total tee ——— | a large business transacted, principally in wool of the new clip. | 
rearceesessesecescotscosooecetsen 85,000 ... 103,000 ... 117,000 ... 94,000 August, however, witnessed a mu less active state of things, 
Total since Sept. 1......... .. 1,435,000... 1,183,000... 1,367,000 although prices were nominally maintained. In September there 
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was little alteration, stocks being held with considerable tenacity, 

in the face of a small demand. The month of October, how- | 
ever, was ushered in by the failure of the City of Glasgow Bank, | 
and at once the disastrous influence was felt in all branches of | 
‘trade. At the sales in Glasgow, held on the same day, the gloom | 
| was excessive, and almost no business was done. From that time 
| till now the decline in value has been very considerable, indeed 
prices are now lower than they have been known in the memory 
of most men now in the trade. Stimulated, doubtless, by this 
| fact, some considerable transactions have taken place during | 
December, and a feeling more or less wide-spread seems to be 
entertained that we have now touched the bottom. We believe 
farmers have pretty freely met the decline in prices. For the 
'moment it seems as if 1879 would open under slightly better aus- 
pices. In any case matters could scarcely be worse.” 

Messrs Windeler and Co. have sent us a chart showing the fluc- 
tuations in colonial wools during the past fourteen years. The 
following table, compiled therefrom, mark the prices ruling at the 
| commencement of each year, as well as in the middle of the year 
| from 1874 :— 

COLONIAL WOOLS.—AVERAGE PRICE PER POUND. 
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Port Phillip. New Zealand. Sydney. Cape. tendency. There has not been much doing in any description 
sees ae ae. — > of barley, and quotations are in a great measure nominal. For 
1865 265 19} a “nets a oh grinding sorts rather easier rates have been in some cases taken on 
1866 28} <- V2B  -neeeeseeees 10 the spot, and 19s 3d per 400 lbs for Galatz off coast is also a rather 
aad = ~4 ree es Ee eerie oF lower price. The small transactions in beans and peas leave quota- 
1869 20% 144 at | tions unchanged. Imports of maize are moderate, and arrivals 
1870 20 14 DO nevssneveess 64 off coast light but with a slack demand prices tend in 
yi » . ees 7 favour of buyers, in both positions. American mixed 
1872 28} 25 15 12 . . > 
1873 30° — Gapetiemne eee 10 selling in the latter at 23s 3d, and 23s per480lbs. Shipments from 
1874 27 23 — 9} America to continent last week showed a falling off, but to the 
ae - te i : United Kingdom a small increase, and the quantity on the =e 
0 7 a 2 8} raised to 426,000 qrs, against 300,000 qrs at this time last year. The 
1876 25 184 BOY css secaons a few sales for arrival have comprised American mixed, new, at 
21 eee — Fe . . 
167 342 18} 103 7 21s 9d per 480 Ibs tale quale. Oats have not arrived largely, but 
is 23 18 10} 7h supplies are more than adequate. Sales are not, however, p ’ 
1878 22 18 10 —< and quotations remain without essential change. In agricult 
we7e—Mar = ” o ’ seeds business has hardly yet been resumed, and a very quiet tone 
—May 213 17 9 7 : ek 
| —Aug 24° 19 103 7h prevails, but it is hoped that the low rates current may encourage 
—Sept 99 18 OOF ccsinearied 7 demand when the business of the new year has fairly commenced. 
om 9 7 
~_ - - ene 8 Sauipe ARRIVALS THIS WEEK. 
oer Wheat. Barley. Malt. Oats. Maize. ee 
T T ' r rs. rs. qrs. qrs. qrs. sac 
I R ON AND CO AL TR A D ES. English & Scotch "650 : $200 set. SE mob eee a whe 
RS ee 7“ ; nat , a ee mk meats lee ese 
. . . . . . . 31 000 060 21,260 16 180 £33400 
Business has been very limited in the iron trade during the week, | Foreign ............ = 1 wre = "2 23,490br1 
and at Cleveland quotations are practically without alteration. 
No. 1 pig stands at 38s 6d; No. 3, 35s; No. 4 forge, 34s, less 1 per z 
cent. Certain firms, however, take less, andthe merchants are PRICES CURRENT OF CORN, Kc. 
fully 6d below. Up to last Saturday 286,054 tons of pig metal 8 s | Oats (continued s «6 
were shipped from the Tees to Scotland for the year, a decrease of Wapee— Rags aii. ee = @ . | ae dae eck: + @ = 
14,272 tons upon the previous year. Lately, all shipments have — white,old...46 50| — Angus and Sandy ... ... fF 
| rather fallen off, owing to the severe weather which has been ex- | _ — _red,old ...... 38 42 | eae = ee 
perienced till within the last few days. The decision on the wages Ramigiers and Dantzig fine esa | Irish, potato ag a 
question in the finished iron trade is not yet issued by the umpire, | Keenigsberg and Dantzig, new. 43 46) 0 — black ec 
Mr Shaw Lefevre. | Rostock, Wismar, &e., new ...... 43 45 | Danish, kilndried . per3201b -~ = 
In South Wales there is much distress, and more furnaces are | Stettin and Hamburg ............ ee Swedish ae aire oe a 
ine blow ti rious quarters. A large number of establish- | Danish and Holstein, new ...... & os. | Re Se ae ald 
being blown out in various quarters. gen MW eStapisn- | st Petrsbrg., Sxonska..pr.496Ib 39 43 Archangel, St Petersburg ... 166 18 
ments have been entirely closed during the holiday period. Common ditto... eo BB 88 PI ceca oins- ction se, te. 
At Wolverhampton the market has been quiet, orders for finished | Kubanka .. are cone 45 | Dutch and Hanoverian, &c... ... en 
. . . . . . Marianopoli and Berdianski ... ... ... | TARES— 
iron being withheld until the quarterly meetings. The ironworkers | Ocean t English, winter, new..perqr 5 56 
have consented to give up ;,, or 6d per ton, off the present rate of | Tagamrog 0.000 ee | Scotch, large... ie Poa 
wages for the 1601b less per ton they will have tomake under the —_ ee o— ue : = S a ee eee 3088 
provisions of the Weights an1 Measures Act. Best Staffordshire | 4erican, winter... a a1 i — per ton £910/ 101 
pigs are little called for, but prices are not quotable. Ironstone is — spring, old ............. SNEED sit inh ehs<avsenreinedlll £871 15) 9 


less inquired for. 

Orders for the New Year come to hand very slowly at Bir- 
mingham. 

From Sheffield it is reported that, with a further reduction in 
wages in prospect, some more contracts have been accepted at the 
large iron works. 

On the Coal Exchange, house descriptions relapsed 1s per ton, 
both on Monday and Wednesday, owing to the warmer weather 
then prevailing. Yesterday, however, seconds recovered 6d. 
Prices have not at any time recently improved in the colliery 
districts. The threatened great strike of the Yorkshire and 
Derbyshire miners against a 12} per cent. reduction in wages 
carses anxiety in those districts: 





THE CORN TRADE. 





Mark Lanz, Fripay Evenrna. 

The condition of the trade has not altered much during the 
week. The holiday influence has continued to have effect, and 
business has hardly yet been generally resumed. Quotations, 
consequently, remain in a great measure nominal; but a drooping 
tendency is in some cases perceptible. Deliveries of wheat from 
home producers appear by the official returns to have rather 
increased ; but the importations of foreign have fallen much short 
of those in the preceding week. The condition of the former has 


been adversely affected by the weather, and, with the quality for 
the most part indifferent, sales have been very difficult to close, 


prices in several of provincial markets having receded 1s per qr. 
At Mark lane no quotable change has occurred, though buyers 
have been enabled occasionally to obtain a slight advantage. 
Foreign wheat on the spot is not offered at any appreciable decline, 
but with rather better arrivals off coast, 6d to 1s less.has been 
taken. Nicolaieff Ghirka selling at 38s 6d per 492 lbs, and 43s to 
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THE ECONOMIST. 
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43s 9d, per 480 lbs, being the nearest value of American red win- 
ter. American shipments of wheat from both the eastern and 
western sea-hoards have fallen off, but the quantity on the way has 
increased to 1,675,000 qrs, against 950,000 qrs at this time last 
year; whilst the quantity in view at points of. collection in 
America is further enlarged to 2,500,000 quarters. There 
is little disposition to buy hurriedly in the face of these 
supplies, but, on the other hand, there is not much, if any 
pressure to sell, as it is not at all certain that these supplies, large 
as they appear, will prove greatly, if at all in excess of the require- 
ments that may accrue as they become available. Hitherto, 
owing mainly to a large continental demand the extensive 
shipments from America have been so absorbed as to leave 
no material accumulation of stocks anywhere, and at most 
points on the continent they are light. It is possible, therefore, 
that a further demand may yet be experienced from that quarter, 
and especially from France, whence reports are at the present 
moment watched with a good deal of interest. Meantime, opera- 
tions in arrival parcels remain somewhat in abeyance, and in the 
limited business done buyers have had a slight advantage. Flour 
meets a very dull, dragging sale, and prices have a drooping 
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51 | Inpran Corn— 
American, white...per 480 Ib ... 


BarLEy—English, maltng., new 44 
Scotch, malting .................. sa 
grinding 





eee yellow and mixed 23 23/6 













































































Danish, malting .................. ... re Galatz, Odessa, and Ibraila, 
NN,  santereneeiane te bed a MD. svc cise ts ahersebiencveahn 24 «25 
Foreign, distilling ..per 432 1b ... ts Trieste, Ancona, &c. ............ ... se 
— stout grinding ...... 2 21 | Frocr— 
Danabe and Odessa, &c. per Nominal top price, town- 
NO ccs i. tistical 20/6 made, delivered to the 
Mey Pte, BG... 60.0d62...560000:005 ae MI cic vaccredcrent pe r 280 lb 40 
Breans—English......... Seti tals Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
French ......... per 480 lb 39 40 Es ccstisntasesydeetadtibceas 3 8 
Barbary and Egyptian......... 36 38)| Country marks .................. 3182 
Pras—English, white boilers, RINE. (iviccctesvcesersvessmeo, ab odd 
| INES. ECS Seek — ae I i iterciukeenceiiatnalineimas 8 48 
English, grey, dun, and American and Canadian, 
maple, MEW 2... eens fancy brand ...... per 196 lb ... 
English, blne, new ............... ... Do, superfine to extra super- 
Foreign, white boilers, new... 32 MP wade hc mneecemibeaameiae isesmsies 23 25 
— feeding, old............ ... Do, common to fine ............ 19 =. 20 
Rye—English ...............per vr a os Do, heated and sour ............ 6. ize 
Foreign. new.........per 480 Ib ... ... | OATMEAL— 
Oats—English, Poland and Scotch, fine ......... per ton £ 
RINE : daksecsancon:snicewsdieeiae ante a 








BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, AND INSURANCE. 





WueEaT— 













8 s | Barvey (continued)— . < 
Sea of Azoff, Berdianski, American ............ per 480Ib ... @ ... 
Marianopoli ......per 492 lb 37@ 4046 SI, isis Seif pbleenaliviabiiadte si 2 
Sea of Azoff, hard ............... ... a DINER <....csssccrcsmniacnaiaall 196 20 
-- Taganrog, soft.. ... ... | Bkans— 
Odessa and Nicolaieff Ghirka 38 40 Egyptn., Sicilian, &c. pr480Ib ... 
_— =. Pr ae eee ... | LEnTILs— oti 
—_— are per Egyptian, i tai tian: dine 
I OI ticks cnn sccntaesrs xo Inpian Conn—Per 480 & 492 Ib 
Galatz Ghirka...............0.... ... Galatz, Odessa, and Tbraila... ... ome 
Sree American, yellow and white 23 234 
8. Francisco, Chilian..pr5001b ... mil Ralonian aaal BUD seciniccsceccthl vis bid 
American red wintr...pr 4901b 436 44 | Rre— « 
A ee. 5a Black Sea, 480 Ib 
IN ccctenpishamabicrysritcbiinindeas | OaTs— ne 
ett fetter. < gga a per 336 Ib 
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Stocks on hand at the close. 











Although stocks light and arrivals small at the principal | Distant ee. rae i 

aaa i ; n dispos | 1878 | 1877. | 1876 | 1875 | 1874 Ae | 

have to report a quiet market without material change in prices. | - "| aot or Le i 

Barley steady. , oats, and maize steady. | IR ist hcianiel earisiasst $8,150 108,000 110000 “Sane im 600 2 e F 
anes puidptcreoen ticusaaeks 106,950 97,600 98,900 | 105,980 | 169,490 tae. 

AND\FOREIGN PRODU I athih iii nants iesiiinign ics a a? same a0 51,930 ete 2 

. e . re . le qq ¥ , 3- os in 

COLONIAL CE MARKETS. | price of white Bengal .... Ty @ 16 106 @ 126 186 @ 13, $3 @ 126 | ee 12) ; 2 

ee ae Lane, Fripay. Prrrer.—The market is quiet. 50 tons Singapore black sold to ae | 

Sucar.—A limited fousiness has been done privately, and the tone | arrive at 3;4d, and a few parcels on the spot at last week’s quota- Fes | 

of the market is qyiet. Public sales were resumed yesterday. tations. No change reported in white, but sales of Singapore Gaede OES | 

The supply has co chiefly of crystallised Demerara, viz., 1,503 | at 54d per Ib for current quality. } # t 

casks 5,800 els, which all nee antewing tothe large | Orner Spices.—The only feature in these markets has been ae e 

supply prices Range, 29s 6d for brown to | some advance upon Zanzibar cloves ; fair quality sold at 1s 4d per fire | 





























very fine yellow, and’ 24s 6d to 25s 6d for soft qualities. Brown re- 
fining West India, 17s. 1,409 bags Mauritius syrups,went at 6d 
decline, viz., 16s to 16s 6d per ewt for low to middling soft brown. 
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Stocks and Prices at the close of the last Five Years. 





















































Low sugars have been quiet. Beet is the same as last quoted. 1878. 1877. | 1876. 1875. | 1874. 3 
No change to report in refined, but French loaves have met a good aera nn acepaann WE 
demand at the recent decline Pepper, black............... to 4,750 5,100 | 4,230 3,740 | 2.920 ‘tee 
e . ID aetetiges sscisesseoxgen Ib] 24d @ Sd] 34d@5}d| 43d @ Sha) 43d @ 6a | 64@ 72a i 
Imports and DELIVERIES of SuGar into Lonpon during the last Five Years, BD ccs: ventainos bags 15,190 16,849 20,050 | 29,860) 29,650 One i 
wi KS on hand and Pricgs at the close. IE wii: srkutinvesecactacasasitn 43d @ 5d | 4d @ 4}da 43d @ 4)d) 3hd (@ Sha) 3hd @ 3d i’ ae j 
——____—___—. | Cloves saan Flies bd i = - 5980 | is = ) | 6,400 ae 
| Price, é GPO tnocaccesads @ 2@13 d @ 12) (24 @ 1/41/44 @ US A, 
serene tee | 1576 | nasi Eigen owt SG Se] MG a8 | Be 8M | BS Se SG ES e 
tons. tons. tons. tons. | tons Ducia i ; , . . . “bis 
Sern» sok icsins bch bes abide 249,000 308,550 | 266,000 265,850) 264,530 | p ratip oar = —_ tone prevails, and no sales reported in a 
De ptt xnactnn<hivennkeinibvenceeasdaiadbeveiiel 290,600 266,100 284,500 271,350 267,500 a rng tae wees. ve 
noe sncanseaipeceeser* vires ie hiint* yr I° ns , 1,800 , 6,570 mpPortTS and DELIVERIES of SaALTPETRE into London during the last Five Years, ake 
Stock, U. K 99,200 | 171,200} 90,000 | 137,000) 162,500 with Stocks on hand at the close. _— oar ee 
re er ane SOOO Fe ee Pe ep aA 
SS ee Ee eee - | - = on aS 
ile eine 24 @ 29 | 24 @ 31 | 33 @ 37 | 24 @ 28 | 24 @ 29 mre, | te. | em te. | rh a 
West India refining 17 20/6) 17-22 | 28 sim 21/20 25 tons. | tons. | tons. | tons. tons. see 
Jagge 143 14/914 15/22 2313/6 14/6 156 16/6 Imported wa ov sensenenneen 9,620 8,530 | 10,500) 12810 9,530 ak 
POONOE 5565 isie 020096005 0,170 | , 2 420 9.48 e 
Prices of East Inpia and West Inpia Rom, proof, at the close of Senek.. ad aida ibpsditntn i "3610 L200 *Y360 "080 $1500 ey 
the last Five Years. per ewt. | my ewt. | per ewt. per cwt. per cwt. Ee 
Price of Bengal............... ..{18/6 @ 19/6} 21/ @ 22/6} 19/ @ 20/6} 18/@ 19/6 20/ @ 22 ie 
1878. 1877. 1876. 1875. 1874, ee ee Se ee art eee eee et een ere ‘ 
aapipeeiempeereied  asihepiidithaelaididiee SuxeLiac.—The low prices have led to partial speculation, and oh 
a ouien, pee when. ar ae. a oie, per gallon. some recovery is now apparent. AC garnet sold at 61s to 62s; ae 
1 1@1 > 1 3 @ 11011 4 @2 ols @2 $ii . @2 fe VSO orange at 77s per cwt. Deliveries last year, 33,825 chests, he 
ee ota Roms tees oe ~ | being very large. The stock at the close, 43,353 chests, was ae 
Correr.—A few parcels of plantation Ceylon have changed | above average, but the supply afloat now shows an important ms 
hands at firm prices. There are further arrivals, and the year | decrease. Bs" 
opens with a large stock in the hands of importers. Rio has met Inpico.—The declarations for the January sale now amount to ¥: 
ship more inquiry since the telegram advising higher prices, large | 5,160 chests. ref 
shipm Am i i : : ie 
A a = Ri erica and some improvement in the latter market. Orner Drysattery Goops.—Transactions by private contract -P 
parcels Rio, per steamer, sold at 49s to 54s. oa 8 . ied ad 
Sacoceniy’ ceed Deanawunais At Chiades bili Reskitlais tecteies ths tA Gin 0k , have been limited in extent since the end of last year. Deliveries ips 
iM_nniteeee t Six Years, with | of Gambier were 13,651 tons n 1878, against 7,370 tons in 1877, tly 
eT es eeioieeHié*%4—T' | Bnd 6,360 tons in 1876. Stock of 3,050 tons larger than usual. ‘“e 
1878. | 1877. | 1876. | 1875. | 1874. ; 1873. Imports and De.iveriEs of CocurNnzaL during the last Five Years, with Stocks ie 
ane on hand at the close. $? 
a Seo | Bao | Stam | Si | Sao | aah | | a 
WW  icncxincastgnsécctsveecmakior’ 2 | 66,4: 910 7 I P q 1874. us 
Home consumption... 22,570 | 21,650 | 21,550 | 20,690 | 20,660 jie. po ee | sz ays 
sdisae Beak aeaseaeae 32,990 | 37,130 | 39,770 | 41,980 | 49,880 ' bags. : bags. bags. eee 
OE fines ieiciabaaa ---| 11,080 | 13,280 | 6,650 | 13,600 | 9890 | 7,610 | Emports o.........ccceeeceene 16,740 | 19,030! 16870! 22,300) 24,100 ae 3 
Price of good ordinary native)s 8/8 8| 8 (8 8) 8 8/18 _ 8 | Deliveries oo... 18,460 | 17,700 | 918,650 | 25,800 | 23,870 Uy 
___Ceylon ...............per ewt| 62 @ 64|82@ 44) 90 | 90@ 92 84 @85/L07@1OB | Stock. oo eeeeeeeeeereene 5,260 7,050 | 5,580) 7,360 10,870 3 
. ; Sg Ib. r Ib. rib. | perlb. | per lb. Be 
Cocoa.—Further supplies of new crop colonial have been received. | Price of silver............ per Ib] 110 @ 22| 110 @ 21| 27 @ 210, 17 @111| 18.@ 23 ab 
The market is unsettled, and some descriptions rather lower. Penisie-ab, tie tees a8 Cia tah City Dees eS at 
Several public sales declared for Tuesday next. Good Grenada ee _ es 
has realised 105s per cwt. len Sena Cutch Turmeric, Safflower, ay | 
Stocks and Prices at the close of the last Five Years. Bengal. Bengal, err 2 | 
r cwt. r cwt. r cwt. ar cwt. ge 
| 1878. 1877. | 1876. 1875. | 1874. | s "; s ds "i s djs "4 s a\£ oa £sd ay : 
apnea perenne tere | 278... 117 6@17 9,21 0@% 0,1 6@U 6)4 09 0€6W O 1 
West Indi Ibags, &e./bags, &e. bags, &e. bags, &e.|bags, &. | 1977) 18 3° 13 6 | 23 09 8s 01 6M 913 00 518 0 1 
KEENE. vanes Sigconeeriediane ideas 5,490 0,994 10,850 | 14,170 | 22,200 | 1976... 21 6 22 0'25 6 27 0 2 0 00;210 0 6066 ee 
Sion soaring becendabundcimateods 1,500 6,080 | 11,860 25,900; 25,900 | i975 23% 3 20261236 60 BO @89O'1K0 41 0 es 
per.owt. | per ows. | per cwt.| per cwS. | per ows. | 1974.......... 60 00:90 3% 0/30 3310/2100 6 0 0 | 
ini Ee NS a Ae SS EE ae 20 2 6/19 0 2 6/18 6 00/3100 § 5 @ € 
NNN, oc cater et 112 @ 125 70 @ 106, 66@ 107 54.@ 112| 4o@ 108 | 1823 =: | 20/490 0 00 ‘ 
emma... oi. cere S mae ae ea a ee eee — ; o ae ore 3; 
eae ; Merats.—There have been more demand for Chili copper. Sales 4! 
Tza.—An unusually large supply of Indian is declared for public l tic , r 71 10s to | * 
sale next week. Yesterday and ‘ : of g.o.b. at 581 cash, but subsequently a reaction, and 97 i 
chiefly ak on about p y pony 2,122 ee by auction | 57] 15sthe value. Charters from South America during the last rf 
ex ,previous rates, common Fekoe being easier. | half of December, 1,700 tons. Foreign tin steady at 61/ to 61 10s, uF 
The deliveries of Indian last year were 8,700,000 lbs more than ; “ : ae 


in 1877. In China tea a moderate amount of business is reported, 
and the public sales yesterday, comprising 7,580 packages went 
steadily at the recent low quotations for congou. The year’s de- 
livery showed an increase of about 2,500,000 Ibs. 





ES EN 


Imports into the United Kingdo 
Deliveries for home consumption... 


_ Rice.—Further business has been done this week in new season's 
rice for spring shipment: Rangoon at 8s 6d ex ship London; 
direct port. Necrancie Arracan at 8s 4}d open charter, or 
port. A floating cargo of Bassein, 1,950 tons, at | 
ex ship London. 500 tons Rangoon on the spot at | 


554,200 tons, against 


but since slow, and 10s to 20s less accepted. Deliveries here last 
year 13,650 tons, 
at the close, 9,430 tons, or far above average. 
Silesian spelter. 200 tons sheet zine rolled at the London mills, 
rather less than one-third part sold at the reduced price of 20! 
per ton. Scotch pig iron is rather lower, the latest sales being 
at 438 to 43s 3d per ton cash. 










1877. 1876. | 1875. 1874. 
r ton. r ton. per ton. perton. | per ton. 
e's 2 e's 2s£s £aoks Lael s F£ 
Straits tin...61 0@61 10166 0 @0 075 0@75 1080 O@81 0195 0@9% 10 
Spelter ....|1610 1615/19 0 19 521 5 2110251 25 152310 23 15 3 
Chili copper|58 0 58 5/6510 66 0175 0 75 101 0 $1 1933 0 8 0 34 
Iron—Rails.|5 0 O50 51351 6060 61570 71 i 
Scotch pig) 2136 9 C1216 0 02176 2 1346 0 01316 6 0 s 
English lead|i415 15 0j19 0 19102110 23 112 10 24 6/23 10 =) if 
Jure.—As importers continue sellers, any again show some i? 
weakness, but during the past few days about 9,000 bales sold for Bt 
| arrival at 101 2s éd to 121 17s 6d; rejections, 91 7s 6d to 9! 15s. 


Shipments from the four ports to Europe to | with moderate sales made. Calcutta to arrive, via 
492,500 tons last year, and 





being larger than at any previous period. Stock 
Lead quiet, also 





_ PRICES of Mertats at the close of the last Five Years. 


| 1878. 
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Small public sales are declared for the 8th instant. 
LinsEEp.—Quotations have again been in favour 








of the buyers, 
Canal, 468; 
On the spot, 45s 3d to 40s 6d; Bombay, 468 per 






Cape, 47s. 
quarter. 





: 





was little alteration, stocks being held with considerable tenacity, 
in the face of a small demand. The month of October, how- 


and at-onee the disastrous influence was felt in all branches of 
trade. At the sales in Glasgow, held on the same day, the gloom 
| was excessive, and almost no business was done. From that time 
| till now the decline in value has been very considerable, indeed 
| prices are now lower than they have been known in the memory 
of most men now in the trade. Stimulated, doubtless, by this 
fact, some considerable transactions have taken place during 
December, and a feeling more or less wide-spread seems to be 
entertained that we have now touched the bottom. We believe 
farmers have pretty freely met the decline in prices. For the 
‘moment it seems as if 1879 would open under slightly better aus- 
| pices. In any case matters could scarcely be worse.” 

| Messrs Windeler and Co. have sent us a chart showing the fluc- 
tuations in colonial wools during the past fourteen years. The 
following table, compiled therefrom, mark the prices ruling at the 
| commencement of each year, as well as in the middle of the year 
\ from 1874 :— 


COLONIAL WOOLS.—AVERAGE PRICE PER POUND. 








Port Phillip. New Zealand. Sydney. Cape. 
Scoured. Fleece. Grease. Grease. 
d d d a 
1855 voass ae cette PE: chews ll at SR 
1866. 28} feed Eeesicas ee 10 
1867 i EU oe See 104 8} 
1868 233 16 aoe 73 
1869 205 . 14 Ss, 6} 
1870 20 14 DX. aneketases 64 
1871 19 14 Ti dnaluttiniedaied 6 
1872 28} 25 15 12 
1873 30 24 SE eceeiemagoe 10 
1874 27 23 eee 93 
28} 223 BU cadets 9 
1875 26 21 a. eee. 9 
27 20 4 8} 
1876 25 18} BOD. cacockatice’ 7 
21 et. eaeectenbees ces al 64 
1877 ee Be <ncpentinn ME » ‘ska Chsaenne ee 
tide 23 | BREE ens 7 
1878 mochede Ma . 18 itigac ee. aaebmmessns 7 
1878—Mar 22) BT cepted sang aR, bacuecvonhees 7 
. —May 213 17 senitsieenh se axwasniogmetie: KANE 
—Aug...... 24 19 akiadae TEE: “cece eedinst- Giana 
—fopt...... 2... (eR a pie: 7 
—Deec 21 17 jaatakeew aa “nchiiceetin 6} 
IRON AND COAL TRADES. 





Business has been very limited in the iron trade during the week, 
and at Cleveland quotations are practically without alteration. 
No. 1 pig stands at 38s 6d; No. 3, 35s; No. 4 forge, 34s, less 1 per 
cent. Certain firms, however, take less, andthe merchants are 
fully 6d below. Up to last Saturday 286,054 tons of pig metal 
were shipped from the Tees to Scotland for the year, a decrease of 
14,272 tons upon the previous year. Lately, all shipments have 
rather fallen off, owing to the severe weather which has been ex- 
perienced till within the last few days. The decision on the wages 
question in the finished iron trade is not yet issued by the umpire, 
Mr Shaw Lefevre. 

In South Wales there is much distress, and more furnaces are 
being blown out in various quarters. A large number of establish- 
ments have been entirely closed during the holiday period. 

At Wolverhampton the market has been quiet, orders for finished 
iron being withheld until the quarterly meetings. The ironworkers 
have consented to give up 7. or 6d per ton, off the present rate of 
wages for the 1601b less per ton they will have tomake under the 
provisions of the Weights an1 Measures Act. Best Staffordshire 
pigs are little called for, but prices are not quotable. Ironstone is 
less inquired for. 


Orders for the New Year come to hand very slowly at Bir- 
mingham. 

From Sheffield it is reported that, with a further reduction in 
wages in prospect, some more contracts have been accepted at the 
large iron works. 

On the Coal Exchange, house descriptions relapsed 1s per ton, 
both on Monday and Wednesday, owing to the warmer weather 
then prevailing. Yesterday, however, seconds recovered 6d. 
Prices have not at any time recently improved in the colliery 
districts. The threatened great strike of the Yorkshire and 
Derbyshire miners against a 12} per cent. reduction in wages 
cat ses anxiety in those districts. 





THE CORN TRADE. 





Mark Lane, Fripay Evenrna. 

The condition of the trade has not altered much during the 
week. The holiday influence has continued to have effect, and 
business has hardly yet been generally resumed. Quotations, 
consequently, remain in a great measure nominal; but a drooping 
tendency is in some cases perceptible. Deliveries of wheat from 
home producers appear by the official returns to have rather 
increased ; but the importations of foreign have fallen much short 
of those in the preceding week. The condition of the former has 
been adversely affected by the weather, and, with the quality for 
the most part indifferent, sales have been very difficult to close, 
prices in several of provincial markets having receded 1s per qr. 

At Mark lane no quotable change has occurred, though bu 
have been enabled occasionally to obtain a slight advantage. 
Foreign wheat on the spot is not offered at any appreciable decline, 
| but with rather better arrivals off coast, 6d to 1s less.has been 
taken. Nicolaieff Ghirka selling at 38s 6d per 492 lbs, and 43s to 





ever, was ushered in by the failure of the City of Glasgow Bank, | 
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43s 9d, per 480 lbs, being the nearest value of American red win- 
ter. American shipments of wheat from both the eastern and 
western sea-boards have fallen off, but the quantity on the way has 
increased to 1,675,000 qrs, against 950,000 qrs at this time last 
year; whilst the quantity in view at points of. collection in 
America is further enlarged to 2,500,000 quarters. There 
is little disposition to buy hurriedly in the face of these 
supplies, but, on the other hand, there is not much, if any 
pressure to sell, as it is not at all certain that these supplies, large 
as they appear, will prove greatly, if at all in excess of the require- 
ments that may accrue as they become available. Hitherto, 
owing mainly to a large continental demand the extensive 
shipments from America have been so absorbed as to leave 
no material accumulation of stocks anywhere, and at most 
points on the continent they are light. It is possible, therefore, 
that a further demand may yet be experienced from that quarter, 
and especially from France, whence reports are at the present 
moment watched with a good deal of interest. Meantime, opera- 
tions in arrival parcels remain somewhat in abeyance, and in the 
limited business done buyers have had a slight advantage. Flour 
meets a very dull, dragging sale, and prices have a drooping 
tendency. There has not been much doing in any description 
of barley, and quotations are in a great measure nominal. For 
grinding sorts rather easier rates have been in some cases taken on 
the spot, and 19s 3d per 400 Ibs for Galatz off coast is also a rather 
lower price. The small transactions in beans and peas leave quota- 
tions unchanged. Imports of maize are moderate, and arrivals 
off coast light but with a slack demand prices tend in 
favour of buyers, in both positions. American mixed 
selling in the latter at 23s 3d, and 23s per 480lbs. Shipments from 
America to continent last week showed a falling off, but to the 
United Kingdom a small increase, and the quantity on the way is 
raised to 426,000 qrs, against 300,000 qrs at this time last year. The 
few sales for arrival have comprised American mixed, new, at 
21s 9d per 480 lbs tale quale. Oats have not arrived largely, but 
supplies are more than adequate. Sales are not, however, p , 
and quotations remain without essential change. In agricultural 
seeds business has hardly yet been resumed, and a very quiet tone 
prevails, but it is hoped that the low rates current may encourage 
demand when the business of the new year has fairly commenced. 


Suip ARRIVALS THIS WEEK. 
Wheat. 


Barley. Malt. Oats. Maize. Flour. 

qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 650 ... 3,200 ... 2,790 ..  ... ios Sas whe 
i iiciecrecectit ona a id ii: ees ain, eae. pen pu ot tai 
Foreign ..........+: $1,000... 1,060 -++ 21,260... 16,180... { oe 4O0br1 





PRICES CURRENT OF CORN, Kc. 


s s | Oats (continu 5 - 
WueEat—English, white, new... 34 @ 45 English, white and black...... ... @ ... 
— red, new...:.. 32 48 | Scotch, Hopetown & potato ... 
— white, old ... 46 50 | — Angus and Sandy ... ... 
— red old ...... 38 42 | — common ...... Finches “~~ 
Keenigsberg and Dantzig fine | ~ <TD bat:\cesyvdeqnarreies. 
old ... . 51 55 — white, feed. per 304 lb -~ 
Koenigsberg and Dantzig, new. 43 46 | iit: MEE. on a Saehueaveancbak 1 
Rostock, Wismar, &c., new ...... 43 45) Danish, kilndried...per320]b °° : 
Stettin and Hamburg ............ ... <4) ym SET SREP 17 18 
Danish and Holstein, new ...... 43 os sn ee ae ee 
St Petrsbrg., Sxonska..pr.4961b 39 43 | Archangel, St Petersburg ... 166 18 
RR 38 | |") eR eee 
Kubanka ..... ...42 45 Dutch and Hanoverian, &c... ... es 
Marianopoli and Berdianski ... ... acd | Tanes— 
Odessa PRL. PRD. .. | English, winter, new...perqr 5 56 
Taganrog ssenueteeereass ... | Scotch, large ..................+. a oe 
San Francisco, Chilian, new ...37 45 | Foreign ...................2....00000 30088 
New Zealand and Australian... 36 50 | Linsrep CakEs— 
American, winter .................. 4 45 | English ....:......... perton £91 101 


_ SNE MUD disso skiaed Bes 
BarRLEyY—English, maltng.,new 44 
Scotch, malting 


se Os: £87115) 9 
51 | Inpraw Cornn— 


American, white...per 480 Ib ... 


ee to erntane. eve — yellow and mixed 23 23/6 
Danish, malting .............5:... «5 Galatz, Odessa, and Ibraila, 
French, — sattinnnveschs tal ibed IN coins sec vicacniisedonann cacti 24 «8625 
Foreign, distilling ..per 432 1b ... ea Trieste, Ancona, &c. ............ ... 
— stout grinding ......20 21 | Frocr— 
Danabe and Odessa, &c. per Nominal top price, town- 
Ge 5 Skid ic cdesech ceed 20 206 made, delivered to the 
MN DOIG... cecsttss.<sccssancnee ie ME tii cn Nanaell r 280 lb 40 
Beans— English ........ heer Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
French ............per4801Ib 39 40 DF issnccatocoevdieceeicend 33 
Barbary and ani 36 38| Country marks .................. 3108 
Peas—English, white boilers, I nS ee i as 
eI o5.cu be eecynnpesdatenten a BI Solis ceitindiceamientte teint 8 4 
English, grey, dun, and American and Canadian, 
ee SR SE ee fancy brand ...... per 196 lb ... 
English, bine, new ............... ... is Do, superfine to extra super- 
Foreign, white boilers, new... 32 ba BE ec ac csmon tics ane actats 
— feeding, old............ ... Do, common to fine ............ 19 =. 220 
Rye—English ...............per qr ... a Do, heated and sour ............ 14 WW 
Foreign. new.........per 480 Ib ... ... | OATMEAL— 
Oats—English, Poland and | Scotch, fine ......... per ton £ ... 
SINE? oetaieSockoncknscsoneghtes aaah ; St NIE, cen pecessinstcess a 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, | 
COST, FREIGHT, AND INSURANCE. 


WueEat— s s | Barwey (continued)— acs 
- of i —_ 37@ 40 American ............ per 480Ib ... @ ... 
arianopoli ......per DODD: cb Absptinnace<piameshesdadiecich 
iaainbe. ao 5 ee 


ee _ REE aie 196 20 
o Taganrog, soft.. ... .. | Beans— 

ees N eff Ghirka 38 40 Egyptn., Sicilian, &c. pr480Ib ... 

— TILS— 

s tian, and ee 

... | Inpran Cornn—Per 480 & 492 Ib 

as z, Odessa, an _ “eee ond 
American, yellow and white 23 2346 

2 i Salonica and Enos............... ... 

American red wintr...pr 480 1b 43/6 


4 | Rre— 
~~ spring — ... ims | k MOR: cecuat 480 Ib ... 
I rte ee a . | Oats— a: ~ 


RLEY— I oo crn r 336 Ib .. 
Danish, kiln dried...per 424 Ib ... | civ sien - Ssesianbiees ea 
— uw 


kas ish, n 
... Archangel & Petrsbrg...p.304Ib ... 


— Polish 
mbe, soft .. 
Galatz Ghirka.. 


8. Francisco, Chilian..pr500Ib ... 
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; , Friday. | Stocks oni t the close. 
Although stocks light and arrivals small at the sdetmttea] " — 
ports, our millers do nét —— berg. es to buy more freely, and we | | 1878. 1877. | 1876. 1875. | 1874. 
have to report a quiet market without material change in prices. | aera ara tee 
Barley steady. Beans, oats, and maize steady. | BRN i, cinseinsinninsiner | “aise | 08,000 | iamose| “Sase0 | iyae0o 
es oe Sane aekeunit ca ccateat 106,950 97.600 
NIAL MARKE : : ewt. wt. ' 
aos ers eee poner nents TS. | Price of White Bengal | Tiv@ tw hhe@ 126 bee 139 wits Rady 


me aaine Lane, Fripay. Prrrrer.—The market is quiet. 50 tons Singapore black sold to 

Svcar.—A limited fousiness has been done privately, and the tone | atrive at 3,44, and a few parcels on the spot at last week’s quota- 
of the market is quiet. Public sales were resumed yesterday. | tations. No change reported in white, but sales of Singapore made 
The supply has — a i? Ses peg Demerara, viz., 1,503 | at 5id per Ib for current quality. 
casks 5,800 bags 1 els, whic sold, and owing to the large OruER Spices.—The only feature in these markets has been 
supply prices decline¢! 6d to 1s. Range, 25s to 29s 6d for brown to | some adva Zanzibar » foi . 
= ei yellow, an a2 oto o5e al for caitemie. ted ce | te an Vv: on upon Zanzibar cloves ; fair quality sold at 1s 4d per 
fining West India, 17s. 1, bags uritius syrups,went at 6d oT ae 
d . viz.. 168 to 16s 6d per quik Soe howe to eet le Re Stocks and Prices at the close of the last Five Years. 
Low sugars have been quiet. Beet is the same as last quoted. 



















































1878. 1877. | 1876. | 1875. 1974. 


‘ 98,900 | 105,930 | 169,490 
Sach ae 25,560 | 44.700 wa | 27;300 








e to report in refined, but French loaves have m aera nareennann eaensinaeisieninenr nes erenorenensona pansies 
No ne e met a good | Popper, black..........-. tons} 4750| 5,100| 4230| 3740) 2,820 
eman recent decline. Mercato cae Ib] 24d @ Hd] ShA@SIA 4a @ Sid) 44a @ 6d | 6d @ 72d 
Inports and DELIveRtEs of Sugar into Lonpow during the last Five Years, | Pimento 0.00.0... me ee Ae, A 
with Stocks on hand and Pricgs at the close. | RA BORE . 4id @ 5d | 4d @ 4hd 43d @ 4h. 3}d (@ 3id; 3id “ 3d 
: Cloves ene bage| 93 | 3,930! 6.240 | "6400 
1875 1874. Price, Zanzibar ............ bi 1/33 @ 1/44} 1/2 @ 13} 113d @ 1/2) VR@L #1 44 @ V5} 
. . Cassia Lignea ..... naib ewt| 37/@ 38/ | 44/ @ 45) | 57. @ BY | 53) @ Sy | 56) @ 75 
tons. | tons. 


SALTPeTRE.—A quiet tone prevails, and no sales reported in 
Bengal during the week. 


Imports and Deiverigs of SattPeTRE into London during the last Five Years, 
with Stocks on hand at the close. 
































265,850 | 264,530 
271,350 | 267,500 
71,000} 76,570 
137,000 | 162,500 
per cwt. per ewt. 











per ewt./per ewt./per cwt. 
Cc eas 2 


| 


1878. | 1877. | 1876, 1875. 1874. 

























































8 8 8 8 8 Ss 
24 @ 29) 24 @31 | 33 @ 37| 24 @ 28 | 24 @ 29 | Eilat Bie 
17 20/6) 17-22 | 28 EY 21/20 25 tons. | tons. tons. | tons. tons. 
15/22 23 |13/6 14/6156 16/6 Imported ceuieins adeneea 9,620 | 8,530 | 10500; 12,310 9,530 
otal delivered .................. 10,170 9,640 11,220 10,420 9,48 
Prices of East Inpia and West Inpia Rum, proof, at the close of i Risccncheiainisiiness ance. 3,610 | 4,200 5,360 | 6,080 3,800 
the last Five Years. Ee ewt. r cwt. | per ewt. | per cwt. per ewt. 
sale oi Price of Bengal.................. 18/6 @ 19/6| 21/ @ 22/6) 19/ @ 20/6| 18 @ 19/6 20/ @ 22 
1878. , 6. 1875. 1874. ae ore oar ae ee ‘ 
cheatin -cepepeentapintemansiaiend i cidecailitsitiieabdeiide SueLiac.—The low prices have led to partial speculation, and 
per gallon. per gallon. per gallon. per gallon. r on. some recovery is now apparent. AC garnet sold at 61s 52s ; 
éa2 sas s d ad s a ad s a sd oy sm, 7 7 PP s geen eer 





VSO orange at 77s per cwt. Deliveries last year, 33,825 chests, 
being very large. The stock at the close, 43,353 chests, was 
above average, but the supply afloat now shows an important 
decrease. 


Inpigo.—The declarations for the January sale now amount to 
5,160 chests. 


OTHER DryYSALTERY Goops.—Transactions by private contract 
have been limited in extent since the end of last year. Deliveries 


8 8 8 
211@1 711 3$@120}121 4@2 0115 O238116@2 4 


Correr.—A few parcels of plantation Ceylon have changed 
hands at firm prices. There are further arrivals, and the year 
opens with a large stock in the hands of importers. Rio has met 
with more inquiry since the telegram advising higher prices, large 
shipments to America and some improvement in the latter market. 
A few parcels Rio, per steamer, sold at 49s to 54s. 


Imports and DELIVERIES of Corres into London during the last Six Years, with 


of Gambier were 13,651 tons n 1878, against 7,370 tons in 1877, 
Crores om hen’ of She cleee. and 6,860 tons in 1876. Stock of 3,050 tons larger than usuai. 


1878. | 1877. | 1876. 

















1875. | Imports and De1tiveries of CocHINEAL during the last Five Years, with Stocks 
on hand at the close. 
tons. tons. tons. tons. | 
I Noosa vestnctbctertasytinkicd 52,810 | 66,230 | 54,350 | 66,420 





1875. | 1874, 


Home consumption... 21,650 | 21,550 | 20,690 | 

















Rett OANA 32,990 | 37,130 | 39,770 | 41,980 | 37,550 | 49,880 s. | bags. | bags. | bags. 
ee ----| 1,080 | 13,280 | 6,650 | 13,600 | 9,890 | 7,610 | Tmports ....ssscseceseeeee | 16740 | 19,00 | 16870 | 22,300} 24,100 
Price of good ordinary uative})s s/s 8] 8 |8 8/8 8/8 8 | Deliveries oo... 18,460 | 17,700 | 18,650 | 25,800 | 23,870 
___Ceylon ...............per ewt) 62 @ 64|82@44| 90 | 90@92 84 @85|107@108 | Stock... ee cceseseseseeeeeees 5,260 7,050 5,580 | 7,360 | 10,670 
; eae te ain So eiik rib. | perlb. | perlb. | perlb. | per lb. 
Cocoa.—Further supplies of new crop colonial have been received. | price of silver............ per Ib} 110 @ 22| 110 @ 2A| 27 @ 210 17 @111| 18 @ 23 


The market is unsettled, and some descriptions rather lower. 


Several public sales declared for Tuesday next. Good Grenada SoS Ses 























has realised 1 : Jafflow 
05s per cwt T Japonica. Cutch. | Coase, ae 
Stocks and Prices at the close of the last Five Years. o eee 
| rt. ewt. wr cwt. | or cwt. 
eel | 1878. | 1877. | 1876. 1875. | 1874. | s ". a dis = s @is oa s da\£'s "i £sd 
_s ee ESR soceqens (17 6@17 9,21 0@% 0 13 6@u46)4 0 0€6W 9 
. ‘bags, &e.| , &e. bags, &c. bags, &e. bags &e. 1897 eae ee /18 3 © 18 6/| 23 0 © 0 20 6 991300 515 0 
OR ID, sinneeivasaniebiibaiaeeatill 5,490 0,994 | 10,850 14,170) 22,200 1876......... 21 6 22 0125 6 27 0} 22 0 00;210 0 6006 
OE chinaneiisns sentinel dation 1,500 6,080 | 11,860 25,900 | 25,900 1875......... 33 2206612356 602820 @O'1 6 41 0 
per cwt. | per ons. | per ewt. per cwt.| percwt. | 1974 26 0 00'\9 0 90/3 0 310/206 600 
ini a NN on Sel eo a ek BED yes eee: %0 246/190 06/18 6 %O9O;/310 85 6 
NAR 0. isinsscrsvisiiinggtob teen! 12 @ 125: 70 @ 106, 66.@ 107 54 @ 112) 40 @ 108 ‘ 6\|2 060 230\/%0 6 21060)400 WO 9 
Guayaquil. 112 1901 68 78167 78 44. 60 4156 | A 1 OS a a Bs 


Merats.—There have been more demand for Chili copper. Sales 
of g.o.b. at 581 cash, but subsequently a reaction, and 57! 10s to 
571 15sthe value. Charters from South America during the last 
half of December, 1,700 tons. Foreign tin steady at 61! to 611 10s, 
but since slow, and 10s to 20s less accepted. Deliveries here last 
year 13,650 tons, being larger than at any previous period. Stock 
at the close, 9,430 tons, or far above average. Lead quiet, also 
Silesian spelter. 200 tons sheet zinc rolled at the London mills, 
rather less than one-third part sold at the reduced price of 201 
per ton. Scotch pig iron is rather lower, the latest sales being 
at 43s to 43s 3d per ton cash. 


Prices of MeTaxs at the close of the last Five Years. 


1878. 1877. 1376. | 1875 | 1874. 


Tza.—An unusually large supply of Indian is declared for public 
sale next week. Yesterday and to-day 2,122 packages by auction 
chiefly sold at about previous rates, common Pekoe being easier. 
The deliveries of Indian last year were 8,700,000 lbs more than 
in 1877. In China tea a moderate amount of business is reported, 
and the public sales yesterday, comprising 7,580 packages went 
steadily at the recent low quotations for congou. The year’s de- 
livery showed an increase of about 2,500,000 Ibs. 








Imports into the United Ki 
Deliveries for home consumption ae 


























t December was r ton. r ton. per ton. perton. | per ton. 
Ps 2 e's 2sLs3 Lees £Ls £5 








in...|61 0@61 10/66 0 @0 O75 0G 75 1080 OE St 05 0@% 10 
16 10 16 15119 0 “1 215 21102510 25151310 23 15 
copper|58 0 58 5/6510 66 075 0 75 1081 0 81 1033 0 8 0} 
150 O85 0 5175155 6 C610 61557 0 710) 

igi 2136 9 O12116 0 O2176 2 1346 9 HSI OY 
1415 15 O19 O 1910/2110 23 11210 24 0310 % 0! 


Ricr.—Further busin done thi i season’ Jure.—As importers continue sellers, prices again show some | 

rice for spring ademonk oes at te thas etn lenhon ; weakness, but during the past few days about 9,000 bales sold for 

8s 74d direct port. Necrancie Arracan at 8s 4}$d Scomabiaben or | atrival at 101 2s 6d to 12/ 17s 6d; rejections, 9 7s 6d to 9 15s. 
_ A ing cargo of Bassein, 1,950 tone, at | Small public sales are declared for the Sth instant. 

8s 10}d to 9s ex ship London. 500 tons Rangoon on the spotat §_ Liysezp.—Quotations have again been in favour of Ses wr 

a2 “a Shipments from the four ports to Europe to | vie eens re wade Ce aa, ve ~ a 

434 a. ecember 554,200 tons, against 492,500 tons last year,and | Cape, 47s. On the spot, 0 ; . 
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Cc —=Eeeeeeeee ee 
and Cjo’s Market Report (Cal- 


Inpico.—Messrs William Mo 

























Imports into the Unitep Kincpom —_ 














cutta, 6th December), states, “ The season @pened on the 2nd inst., 

1878. | 1877. 1876. 1875. 1s76. and three public sales have been held, at which about 1,100 chests 
Ree a nae eer were offered and sold. The catalogues havy included a few 

1,980,000 | 1,713,000 igis000 | 1,982,000 | _ 1,682,000 _| of Tirhoot and Bengal indigo of middling (quality, the bulk of the 


uantity offered consisting of ordinary and\ middling Oudes, with, 
Ean a few lots of really good quality.’ All descriptions have | 


_Paices of Carcurta and Opxssa Lixszen at the close of the last Five Years._ 















78. ; 1876. 1875. 1874. met with good competition, and prices y be quo generall 
pickin dies ——______ |__| | about Rss 30 to Rs 35 per maund above the (or lowest), and 
ee ee ok ee ek eee ee %- a | Rs 20 per maund above the av rates 0 ot tines. 400 
45 3@45 6/51 0@ 82 0| 52 6@ 53 6| 2 0@d5 0155 0 6 | desirable Oudes especially have been in demand, principally 





in execution of American orders, and on 


Orts.—The markets are quiet. No business of importance in advance than that above mentioned is som 


olive, quotations of which are rather lower. Cocoa-nut without 
improvement, and prices partly nominal. Ceylon, 451; Cochin, 
47l. Palm dull. Prices of linseed have been almost stationary. 
The market steady. On the spot, 231 7s 6d to 231 10s; January to 
April, 241 2s 6d; May to August, 241 15s. English brown rape 
in moderate demand at 291 15s to 301; January to April, the same. 
English refined, on the spot, 321 per ton. 50 tuns whale, by auc- 
tion, withdrawn. 
Prices of O1Ls at the close of the last Five Years. 


advance of from 2d to 6d per lb on July sale 
disposed of to date is about 4,000 maunds, 
at the same date last year.” 





METROPOLITAN CATTLE KET. 


Monpay, December 30.—The total imports of foreign stock into 
the port of London last week amounted to 7,144 head. In the 
corresponding period of last year we received 3,536; in 1876, 1,990; 























|_1878 | 1877. 1876. avs. | ve in 1875, 4,229; in 1874, 2,140; and in 1878, 2,927. At Liver- 
i@s £e£5 2ef8 €nf£8 £€H Ls £s pool the arrivals from American and Canadian ports were con- 

Linseed. per ton 23 10 @0 027 10@0 026 0@2%6 52410@0 0 25 5@25 10 | fined to 256 head of cattle. 
Sperm....pertun60 0 0 076 0 77 088 0 89 098 0 0 O04 0105 0 The cattle trade was depressed in tone; supplies were not 
Olive . 4 0 46 049 0 51 048 O 51 04210 47 040 0 43 0 . . hich dull h 
Cocoa nut.prton45 10 47 1038 10 43 03710 41 038 0 41 10,38 0 4410 | large, but quite sufficient for the demaad, which ruled through- 
Palm, fine 3610 0 040 0 401040 0 40 103810 39 9 35 0 3510] out. From our own grazing districts the receipts of beasts were 
Brown rape 10 0 0 37 10 37 1538 15 39 037 10 38 0 2910 2915) noderate. There were a few from the Eastern counties. Those 
Imports into this Kingdom. from the Midland counties are falling off, and will doubtless soon 
cease, as the season is now about closed. From Scotland there was 
a | oe... = sl Nip OE ail -. a fair show of good stock, but the Irish receipts were less. The 
barrels. | barrels. | barrels. barrels. barrels. trade was characterised by heaviness, and only the best kinds 
__ 482,820 | 5040 | 47.555 | 318458 | 461,485 | pealised full currencies. The extreme price for the choicest Scots 


Prrro.teum O1rt.—During the week a further advance paid, viz., 
103d on the spot. This morning the market was quiet at 93d. 
January, 8id to 8}d; February quoted 73d to 73d per gallon. 

Sprrivs TurPENTINE.—American, 21s 3d; to April, 22s per 
ewt, and the market quiet. 

Imports of AMERICAN into London during the last Five Years. 


was 6s, but many good animals went for a much lower figure. 
From Lincolnshire, Leicestershire, and Northamptonshire, we 
received about 1,500, from Norfolk, &c., 240; from Scotland, 230; 
and from Ireland, 400. On the foreign side of the market there 
was a short supply of beasts, chiefly from America, and the trade 
was slow at barely previous currencies. As regards sheep the 
market was only thinly supplied. The demand was heavy at about 
late rates. The best Downs and half-breds changed hands at 
6s 10d to 7s per 8 lbs. Calves and pigs were quiet at about late 
rates. At Deptford there were 20 beasts and about 300 sheep. 


Supriies on SALE, 
Dec. 28, 





1878. | 1877. | 1876. | 1875. | 1874. 


barrels. | barrels. | barrels. | barrels. | barrels. 
Imports and deliveries .....................| 51,360 | 51,773 | 57,050 | 56,843 | 58,810 
Stocks at close ............. | 26,360 | 26,370 | 32,270 | 31,120 | 21,360 


TaLLow.—An advance of 3d to 6d has been paid for Petersburg 











ree : — eee aay. Dec. 30, 1878, 
in nearly all positions. The market is free from excitement. This SEARED wsicaneneemonenatecige EEE comets MEE crac 
morning's quotations as follows: on the spot, 36s 6d; January to QABTOD ...ccscrorserrncsenedapesnteanes ee at aeons 40 
March, 36s 6d to 36s 94; March, 37s to 37s 3d. Business for the Pigs i acenlennenenin eee SP Maca’? mss seasipanaels 10 


| last four months at 40s. At auction to-day, 502 casks Australian 





three-fourths sold. Prices without alteration. Town unchanged. 

Tozacco.—Nothing of importance has transpired during the 
| past week, few sales have been effected, and in American growths 
|transactions have been trifling, and prices continue very irre- 


METROPOLITAN MEAT MARKET. 
DecemBer 30.—Owing to the continuance of mild weather, trade 
was very bad this morning. The supply was largely in excess of 
the demand. 





gular. In substitutes there has also been little business done, ~~ 8 lb ~ the carcase. . ‘ 
ood a* > ; ; ore 2 © i 8 8 s s 

| good use‘ul descriptions are held at full prices. Inferior beef ...............-+: 2 6to3 6) Inferior mutton ............ 2 8to3 8 

Middling ditto ............... 3 6 4 0| Middling ditto 00000077 40 48 

ADDITIONAL NOTICES. Prime large ditto............ 4 4 4 8 Prime ditto dea ue 410 54 

Tra—The first public sale since the holidays was held last | Veale B70] Re 888 





Thursday. Prices showed no improvement, red leaf congous being 
rather cheaper and selling as low as 7}d per lb. Privately, a firm 
| business has been done, and there is more life in the market than 
has been witnessed for some time. The demand for green teas re- 
mains sluggish, and prices continue depressed. 
Fuiax.—Not any sales to report this week. 
Hemp.—Russian remains very dull and very few sales making 





POTATO MARKETS. 


BorovuGH AND SpITaLFieLps, December 30.—There have been 
only limited supplies of potatoes, and the condition of them has 
been unsatisfactory. No material change can be noted in prices, 
but trade remains very slow. 








. , Per ton. Per ton. 

of Manilla 200 bales of damaged sold at auction at recent rates. 8 ee ios © 8 
Sitx.—There is rather more confidence in the future and a dis- ens ae aiaabieitensaieasa = to = ee soisevabennd<teiehuntpahell 110 to 135 

position to buy, but holders are somewhat disposed to wait for | “~~ """""""""@a 2 Pe es sige gon ge rveoeertcoe lo = 140 


better prices. 

Leatuer.—Since our last report an average business has been 
transacted for the time of year: in consequence of the frost and 
the Christmas holidays the supplies of fresh leather at market has 
been smail. 

Merars.—There has been no life in our market all the week. 
Copper is firm for Chili bars at 58! for g.o.b., but all other descrip- 
tions are a shade weaker—hardly anything done in any kind. Iron 
without change. Tin has found a small demand at 611 for fine 
foreign, cash; and 601 10s forward delivery, which are the closing 
rates. Spelter, lead, and tin plates all without life, and without 
change in value. 

Nirrate or Sopa.—Messrs Littledale and Co. in their circular 

show that the imports into the United Kingdom have been :— 





Che Gasette. 


Fripay, December 27. 
BANKRUPTS. 


George Cooper, 2 Nelson street, New Town, Deptford, and Reyal 

neat beerhouse, Blackheath road, wheelwright and beerhouse 
eeper. 

G. H. J. M. Chapman, Military Barracks, Chatham. 

William Henry Bennett, 32 Park crescent, Brighton, lieutenant- 
colonel in her Majesty’s auxiliary forces. 

Stephen Foster, St nard’s green, Hastings, builder. 

Richard Cole Crook, Woolstone mill, Berks, farmer and miller. 

Robert Irving, West road, Aspatria, Cumberland, tailor, draper, 

r, and provision dealer. / 

John Brook Greaves, Haymarket chambers, Sheffield (in copartner- 
ship with Samuel Allen, as solicitors, money scriveners, and 

_ money lenders, and also with Thomas Nixon and Arthur Nixon, 

as bill brokers, bill discounters, and money lenders). 

Frederick Laycock, St James’s Market, Bradford, potatoe and fruit 
salesman, and Aldermanbury, Bradford, wool and waste dealer. 

Thomas Rowlands, Miskin Village, near Llantrissant, grocer. 

William Hill, 5 Clare street, and 40 Norton street, Liverpool, livery 
stable proprietor and horse dealer. 

Henry Stevenson Liddall, trading as John Pepper and Co., and 





Tons. Deliveries. Stocks. 
i 648 59 


158,870 in 1876..........-..-...-- 124197... 100,454 =... ll 6 
It will be seen that the decrease in the consumption is very 
marked, prices during the period of agricultural demand having 
ruled very high. The policy of the Peruvian Government in 
attempting to establish a monopoly is regarded as suicidal—as cal- 
culated to check the development of this industry and to deprive 
them of a very large revenue which they might have derived under 
a fixed moderate duty. The exports, which up to 1875 had enor- 
mously increased, have greatly fallen off during the last two years. 
The present policy seems the more absurd seeing that the produc- 
tion of nitrate in Bolivia is greatly increasing, and that no export 


as ‘Thomas Liddall and Co., of ; ; 
duty is levied on it in that country. | Geataneis eal aecaine 3 Cable street, Liverpool, forward 
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SCOTCH SEQUESTRATIONS. 

hn Thomson Duncan, Buchanan street, Glasgow, accountant. 
aon Grant Gibson, Arbroath, ironmonger. 
James Ramsay, Dundee, merchant. — oe: 
Alexander Storrar, Easter Craigfoodie, Dairsie, farmer. 
Archibald Forster, Maryhill, blacksmith. 
William Livingston, Wishaw, solicitor. 
William M‘Clive Lightbody, Commercial Hotel, Dalbeattie. 
George Leslie, Dundee, shipbuilder. . 
Em y, or J. Ewan Webster, or J. Ewan 


Steam Laundry Com 
cheba and Henry Sethe, and of John Ewan Webster and 
Henry Lawrie, Chappelifield, near Barrhead, bleachers and 
finishers, and at Sauchiehall street, Glasgow, bleachers and 
finishers. 
John Scott, jun., Chapelhill road, Rothesay, boatbuilder. 


John Black, George street, Glasgow, carrying on business as 
Black and Company, 90 Mitchell street, Glasgow, muslin manu- 


facturers. i 
Daniel McKenzie, ee: r and spirit dealer, 
‘James Noble Davidson, ethergate, Dundee, chemist. 


‘John Stuart, Mill of Crannah, och, farmer. 
Turspay, December 31. 
BANKRUPTS. 
Francis Moggridge, late of Caerleon, Monmouth, but now Le 
Manior de Ramifray, Prés de Granville, France. 


Samuel William Reeves, Thames Ditton, newspaper reporter. 
Joseph Heal, Pack Horse Inn, Southstoke, Somerset, plasterer and 


beer retailer. 
SCOTCH SEQUESTRATIONS. 


Keir and Smith, Glasgow, plasterers. 

John Green, 6 and 8 Brown street, Glasgow, merchant and manu- 
facturer. 

John Gourlay Hoey, Halfway, Irvine, grain and coal merchant. 

George Welsh M‘Geachin, Maxwell street, Glasgow, furniture 
warehouseman. 

James Rankin, Main street, Coatbridge, and Newarthill Bridge, 
near Motherwell, sometime spirit merchant. 

David Gellatly, Dundee, lathsplitter. 

David Dalziell, Keppochhill road, Glasgow, builder. 

William Robertson, Pleasance, Edinburgh, confectioner. 

Walter Riddell, 16 Salisbury place, Shettleston, near Glasgow, 
builder. 

Thomas Millar, Kirkcaldy, corn merchant and seedsman. 

James Stuart, Keith, horse dealer. 

James McKenzie, Dundas street, Glasgow, hotel keeper. 

Charles Mundell, 29 West Maitland street, Edinburgh, stationer. 

James Algie, 286 Scotland street, Glasgow, spirit merchant. 

Daniel M‘Lean, Hillwood, Ratho, Midlothian, sometime farmer, 
now grain merchant. 

Gibson and Company, Lambhill street, Paisley road, Glasgow, 
engineers and millwrights. 

Matthew Forrest, 19 Waverley terrace, Edinburgh, joiner and 
house agent. 

William Christie and Company, Glasgow, grinding and dyewood 
manufacturers. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
Walter Tregellas, 19 Bishopsgate street Within, share dealer. 
—— red Harris, 112 Curtain road, Shoreditch, mattress 
er. 
Henry Tucker, 12 Buckland street, Plymouth, and of East Stone- 
house, accountant and financial agent. 
Edmund James Bennell, Radnage, Buckingham, farmer. 
Herbert Chatteris, late of Surbiton, now of Thames Ditton, for- 
merly commission agent, and.now of no occupation. 
a Octavius Gilpin, Long row, Nottingham, stock and share 
roker. 
Thomas St George Fountaine, 101 Park street, Hereford, gentle- 
man 


Thomas Gow, Brown street, Manchester, commission agent. 

William Atkinson, Friargate, Preston, lately draper. 

Sarah Ann Farquharson, 21 Portland avenue, Cross lane, Salford, 
milliner and Seenaniite. 

Co Stirk, Bradley, near Kildwick, York, farmer and quarry- 


a Martin, Dyer’s lane, Upper Richmond road, Putney, 


r 
SCOTCH SEQUESTRATIONS. 
John Robertson, Portland buildings, Govan road, Govan, plumber. 
Robert Fyfe Easton, Glasgow, calenderer and packer. 
Robert es 4 Edinburgh, surgeon and chemist. 
Matthew Arthur, Fenwick, horse dealer. 
John Putslak McLaren, Greenock, commission and insurance 
agent. 
Alexander McEwan, Glasgow, tea merchant. 
John Johnston, @ » Wine and spirit merchant. ~ 
Charles O'Neill, Coatbridge, wine and spirit merchant. 
J. and G. Paton, Bankhead, Renfrew, farmers. 
John McGregor, 2 Scotland street, Edinburgh, coach hirer. 
John Hendrie and Son, Inverness, builders, and brick and tile 
manufacturers, Culleden. 
John Wilson, junior, Dechmont lodge, Bothwell, coalmaster, and a 
partner of the City of Glasgow Bank. 
J “hen M‘Laren and Son, 134 Nicolson street, Edinburgh, 
erers. 
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LS eee 
ae STATEMENT 
mpo Exports, and Home Consumption of the following articles i 
: 0 les in the 
52 weeks ending Dee. 28, 1878, showing the Stock on Dec. 28, compared with 
the corresponding period of 1877. 
a FOR THE PORT OF LONDON. 
. these articles duty free the deliveries for Exportati i 
the head Home Consumption. a 


EAST AND WEST INDIA PRODUCE, &c. 


























DELIVERED. Stock. 
1878. | 1877. 1878. 1877. 
tons. tons. tons. | tons. 
110,673; 100,880 8,751) 10,302 
6,795, 6,716 1,469) 4,965 
6,665 1 1 | 
1168 1,50 
5,596 18,193 
19,534 1 
a, i 
1s321\t 33,269 
027 
10,219 7,781 
7,057 1 
84,961 55,417 
308,561; 299, 266,122 44,920 
ee MOLASSES. 
IMPORTED. | Home ConsumpP. Stock. 
ji tons. | tons. | tons. | tons. | to s. 
West Pie Sig inetick ng 654 2,014 5 3,278 3 166! te 
eae 1,845] 1173 632} 1,731] 1793 eI 
NOOR ix sedi 7,499} 3,187; 4,007} 5,009 4,959 1,099 
MELADO ............ 2 g 
RUM. 
Exportep & DE-| =e 
| ImPporrep. LIVERED TO VAT. Home Consump. Stock 


—_— 
} —_—_—_—_—_—_—ne SSS eee eS 


gals. gals. gals. | gals. gals. gals. 

pe ee 1,806,345 1,861,155)2,340,135 2,406,390 | 
a 267,345} 191,610! 224,955} 300,156, 578,385 | 
125,865] 194,130] 38,835, 89,145) 293,400, 406,885 
EXxPorTeD. { | 
988,415} 902,745} 520,020, 553,695] 430,355) 428,175 | 


__Total ...|5,025,685 5,836,410}2,749,750/2,613,600)2,556,810 2,728,95¢|3,364,040 2,813,835 


| gals. gals. 
West India..'2,943,945 3,411,090)1, 
East India.., 351,900 631,5 
Foreign ma 50,790, 207, 


) 





————— | i SS 








COCOA. 
IMPORTED Exrortep. (|Home Consump. Stock. 
OO, EEE ee ee ee 
. ewts. | cwts. cwts cwts. ewts. cwts. cewts. cwts. 
B. Pintation 107,944) 80,023; 20 3,834; 95,257} 83,642 8,260) 16,512 


,253 
16,764, 21,868 


37,017} 25,702) 101,397} 101,542 
COFFEE. 


Foreign ...... te 31,436 


Total ...| 123,930) 111,459 












































6,140} 17,900} 1,641) ! 


' 


~ tons. l tons. | tons. | tons. tons. | tons. | tons. | tons. 

West India.| 3,665) 3,708, 2,631] 2,125 1,036, 1,240, 888) 901 
Ceylon ...... 23,467| 33,608; 15,397) 20,638. 10,345| 12,204; 3,133; 5,408 
East India| 8,326) 7,184) 3,202) 2,549) 5,107, 3,886) 2,121) 2,098 
Mocha, ...... 954/ 1371] 507} 474, 680, «644! «= 'S69| 576 
Brazil......... 9,911} 9,524, 7,346, 6,547) 2,565) 1,168) 3,175) 3,171 
Other Frgn. 6,484 8,132 3,906. 4,796 2,857 2,208 1,391 1,667 
Total ...| 52,807} 66,227} 32,989) 37,129) 22,570) 21,650) 11,077| 13,816 
RICE......... 88,145| 104,905)... | 106,942| 97,597} 25,564| 44,677 

PEPPER. 

tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White ........| 2,471 vi a 1, 1,796] 1,352| 1,018 | 
Black ......... 8334, 8918} .. | ..._ | 8872| 8,055] 4,747) 5,102 
—___| pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
xutmras.| ? 4300) $302 PS - | 2,187) 1,858) 1,119 
CAS. LIG...| 45,678) 50,897 $8,524, 27,313) 66,652) 59,503 
CINNAM’N| 16,338, 15,832 17,025} 17,238, 7,445, 8,131 
bags. | bags. | bags. | bags. | bags. | bags. | bags. | bags. 

PIMENTO..| 26,289; 34,363) 0. | --- “tes | 37,589) _ 15,189) __ 16,549 


RAW MATERIALS, DYESTUFFS, &c. 


serons. | erons. serons. | serons. serons. | serons. | serons. | serons. 
COCHIN’L.| 16,741) 





19,084}... os 18,459} 17,659 5,256) 7, 
ests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
4,501, 3,562) 12,994) 14,124 





ch 
LAC DYE... — 
































ms. tons. tons. tons. —, —, — 4 —, 
LOGWOOD.| 7,424) 10,281)... a , , 14 . 

FUSTIC ...| 979, _—906|__... wat 1338} 1,242] ——67|_——«426 
INDIGO. 

chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 

East India... 17,0531 16,482)... sike = 19,7901 10,521; 13,318 

serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 

Spanish ...... 5,630| 7,143) __... od 6, 7,27 655, __—‘1,681 

SALTPETRE. 

itrate \ tons. tons. tons. tons. tons. tons. tons. 

vee ? eas 827 ie | ae | 10,172 9,638 3,607 4,204 

NitrateSoda| 9,890, 10,137|__... ar 10,333, _ 13,838) $5301 9979 
COTTON. 








les. . | bales. | bales. 
55,349) 114,607) 41,247) 15,127 











aes Hi 2 ex y AM od 
poe a 





at, 


ee oe 
poe we 


ae Ry 
Sneghutew 










Banenia® 


























a 
ba 
: f 24 THE ECONOMIST. [ Jan. 4, 1879. 
: _ ‘ r rr cy a 
COMMERCIAL TIMES. | PzBit_(con.)—Currants, sd is 4 | Blumbago— s ds d | Sugar (continued) sdesa 
“Ty — . Provincial .................. 18 0 32 Ceylon, lump ......percwt 12 0 17 0 | Ruriyep—For consumptn. 
WEEKLY PRICE CURRENT. eee * 0 8 0 Provisions I bib essciaueercvinnse’ 28 0 29 0 
‘ *, The prices in the following list 7 Butter—Irish... a perewt 0 0 00 UO, cksstacicceicincbbaed 19 0 27 0 
are revised on Friday, assisted by an 0 32 0 Friesland fresh, finest..116 0 120 0 Bastard ..............0.00++5 18 0 19 0 
eminent firm in each department. a ; ae <a Wenected, 64 ~_ 0.) k FIR i cersbegeektcoe 0180 
LONDON, Frirpay Eventye. 0 00 Limeric 0 os 9 “Turkey loaves y be 
Meot_per ib sd sd 0480 | Cork ne 0 & 0 3 Joaves, Sto 0th 3p . 2: 
St Vincent low to good... 0 2} 0 5} I le ae at 26 0 35 0 Hamburg .................. 60 0 62 0 | Pieces... sees : 4 
Fine to superior .06 0 7 Oranges—a ‘Michaelpese. 11 0 27 6 Hams, York ....e.e.eo-n 100 0 110 0 Dutch, Sid iak cies ee 
Ashe Oe. dbegiads-0ccen SEE Sionves<cekewquasiacunecee 1 0 
Pot, Caxadalstsort.pewt 24 6 0 0 Lisbon & St Ubes, } chst. i 0 13 0 Lard — Waterford and =k net a Pe 
a do do _..36 0 0 0 | Palmero ............perbox 5 0 6 3 Limerick bladder ...... 56 0 60 0 Crushed,superfin,inbls 26 0 26 3 
ne Lemons—Palermo ......... 19 0 23 0 Cork and Belfast ditto. 0 0 0 0 — No. 1 — 3 3 3 6 
Rongh,b eevennein per ten aS 0 526 me ai cess besa ih l4 0 18 0 Ferkin and keg, a 48 0 52 0 —_ No.2 — 2 9 2 0 
Flour ..... "gap ee eae | daeeeme a gS aw | werokeeed te refined, f.0.b. at Antwerp 
Cocoa—duty ld per Ibs d ian FPHD eS se eee pr.bi 80 = 2 4and$Kiloloaves ... 27 6 28 6 
Fair togd. Trinida' ewtlls 0120 0 Bt Petersbai 13-head .. 00 00 | Gh seoiecant ae re ts bris. 27 0 28 0 
Pe ; urg, eese— OW. = 20 60 0 62 0 loaves, f.o.b.... 25 6 26 3 
ee. daca 102 0105 0 00 00 American, good to fine. 51 0 52 0 Sal 
Guayagnil 0... “115 0135 0 | Bgyptian, Scutched ..... 0 60 0 Gouda, new .......0.00... 00 00 Bengal ......... ewt 18 0 19 6 
rinam Seer — RuGerier ......... 0 47 0 SIO. caininteeeyecvaneenn 0 8 0 English, refined ......... 6 25 0 
Gemee baiy ii a 55:0 [Geta reme-veh 2S 4 : ftgrainperewt 8 3 9 6 | Nitrate of Soda ........... 12 9 13 0 
oe Sete patens to bd 0 A BR eagtane Ficarorvetocenrare oS ea men. See asespivkawpehh : : . 0 | Shells—M.-o’P. per cwt. 
aiading to tne. oe S| Mecmauiyiccc"" 28 25 | Madras 80 00 | Bombay $ O01 0 
i oa: na ee! : St Petersbrg.,clean..p ton * ” = . Japan srceseiertrartefre . A : : Tortoise, E.I,doperlIb 8 0 28 0 
see Riga, Rhine eee eneee rw’ FS EEICE TURE jj kk r 
a encieryy S : = ° ee en icy oenaais 28 = : dag eel percwt 17 6 22 6 St P ,ilstYC.36 6 0 0 
Manila, fair Indan © 06 0 | dube............................ 100 19 0 awa ve epee fae 3 3 38 6 
Singapore, Bonthyne...... SD 0:.GR DO FARE COM .065<..20000,500 00000 14 0 46 0 | Orange, good to fine 75 0 96 0 Town ulPepacesics 6 3% 0 
Mocha, fair to good 96 0103 0 | _ Fibre 12 0 25 0 | Livery and native ...... 6 0 72 0 | Paploca Ki fiakes iv. Ss 08 
Jamaica, good to fine ord. 59 0 82 0 Wides—0: & Gow prib 8 d 5 d Garnet AC SES 61 0 @ 0 Tapioca F.Lakep.i, O22 0 
Law wiiiine to fine 85 0115-0 | B.A-and M.Vid.dry... 0 7 010 | Button, sorts good to fine 72 aaah an wor © 86 
Costa Rica, good and fine 8 0 97 0 Do & R. Grand salt d 0 “ vam 0 9 0 Tar Stockholm per brl 18 6 00 
air ‘a, 3a) {ae rande, salte ; 5t 0 7} alte eum Soins 60 0 70 0 Archangel ............... 0136 
nnn OS SS EE nm 2 ee 7 2 ©". Beene 
Good ‘2 0 95 0 | Drysalted Mauritius... s SS S| Bette crue se | eee 
Brazil, aio iow superior. 8 0 70 0 Rio, dry Rio Grande cea 0 wt 0 10 Cossimbuzar ............... ll 6 4 6 Fine to finest ............ 1 6 ; : 
Sir icuiduanl.@ 6s Sane, alse’ EM: A stikeces . : 8} ee chaste Bvesntien 11 0 15 0 | Souchong com. to finest. 0 9 2 0 
Common channel........ 46 0 50 0 | Australian wo... 0 23 0 os] gmazpecosComerctly © SM 2 eee seo 
ee oS ee . See ee emis 8 0 8 0 Flowery Pekoe,fr.tofinst. Se ae oe 
a penne Smee a er sous ee 2 oni i aMahdeapancoas 10 6 14 0 | Canton scented — 
— poncennete Se a arene oo 3 0 ina—Tsatlee, No. 1 00 00 common to finest ... 0 7% 1 8 
pace es : = merica ae oo 40 10 0 2 Bp erenseneettens 00 00 Pekoe............ 08 110 
Madras, West.fairtogdfair 4 43 @ prices) No. 4and 5, &c tat ar 2 .e 3 Twanky,commontofine. 0 44 0 9 
Tinneveliy do do 4 ~=—s- 48-_—s |: Bengal good to fine 57 70 eee en caneticens 13 6 16 6 | Hyson,commontofinest. 0 8 3 0 
i eaiate— f ‘ . ‘. Do ordina A middig, S dbaidoal a rmineievenvecenl 1 018 0 Y. Hyson, com, to finest. 0 5 1 8 
Acid, citric.........perlo 2 0 0 0 | Mad ry se —— Robskettaustabe 9 0 12 © | Imperial, com. to finest.. 0 6 1 6 
Oealic | 3a 00 ceoak iti aieckaoubeitehanhit ans _——2 a See Sa 109 15 0 Gunpowder, com ‘tofinest 0736 
Tartaric nn Se Pere r ae iceotinsot 15 0 17 © | Indian Pekoe ............... 14 210 
Sulphuric 0 0} 0 1 | India Rubber—per Ib Sent Pewee eGo ate anne 
Alum, lump per ton £6 0 © 0 | East India............ Sw UU FT enelon .........:660c0.05 9 0 te COs OW oso. eereee o9 10 
ee ate oe 6. 6 aie oS eee ee ll 0 Fannings and dust...... 08s 10 
Muriate per ton £29 0 36 0 coin ne’ - r n w,whiteNovi 0 0 0 0 | Ja uncoloured......... 09 16 
Sulphate. £19 0 19 10 | Crop hides *=90@ Ibs ON 1 6 Other kinds ames oh te & par nee anes 
eone vg wl per nomen 2 eS ee S oe hae he eS 00 00 Hewn Wd.—Dantzic 
Bleach der ... nice S-O:~ ® @ English buits.10 os si 3.6 a... — ‘3 0 3 ° oa nondanne ¢ .2 g 
eachin “ wader eae 5 9 eee ecerceccesccecesessce ee ah 1 eR eee net eters 7 
vax, English, refined. 96 0 37 0 Foreign wniicle 2 (. 1s toa ee Swedish fie 300 45 0 
Crean tartar, crystals _ 0 00 8 8 12 23 lack, Hastern.. rib 0 Canada red pine......... 65 80 0 
Iodine ..... 1 00 Galt Skins .28 35 15 25 All d Mal 7. —  yellowpine,Irg. 8 0 95 0 
Potash, bichromate...p Ib 0 4205 a a n° oe ee Whip? ” ° a 0 4 a — smil.70 0 75 0 
Chirate ..... 0 6 0 0 ae 1009 "1 4 2 1 | Pimento—Mid and wood 0 0 5 IIE ics cutpnepquohion 100 0120 0 
Hydriodate 16 0 0 0 | Dressing Hides . O10 1 6 | Ginnamon—ist i ei 2s © | tebotes it 150 9.210 0 
SMD na+ynoscakecavans 0104 0 a : i MRD. winbiathigiant 210 0 
Sulphate ..._per ton £11 0 11 lot | Horse Hides Engiish’. 010 1 2 Setetent ah aS 264 erie saan 2 ee 
Sal-Anetos per Ib 0 6} 0 0 6 — g aa ) 3rd and 4th............ 0 9 1 7 | Deals & Sawn & Prepared Wood— 
Sat-Ammoniac prewt 44 0 4 0 Kina Si ger %...... ro 8 | toes 8 eS Norway,Petershg stnd. £5 0 11 0 
oe eS 5 : ips, aa - aor Pei 0 u 6 Cloves—Zanzibar ......... 14 1 4 Swedish. bokihe ssuUnnas caaelioed 7 0 1310 
adic” aren? as 3 NOUN sikctyvechites @:9: £3 doen sea ontemtern fe 18s: 1 SMM scsccsdvibictencsegs 8 0 1610 
Crystals, ex ship pr ton £3 0 3 26 Metals—British Copper £ s £ 5s Cochi pe NOE citcti nic vende) 0 910 
Bugar ler lead, white pewt 38 0 0 0 Cake and ingot..per ton 63 0 64 0 n, scraped ......... 62 0115 0 Canada -_ Bae 16 0 24 0 
— 66 0 0 Best selected ............ 6410 65 0 ee ID: svescnssecen oS 8 8.4. eee ........, 10 0 144 O 
Sulphate Quinine— Ginas soveecceseccccecss > i. = ; Afsten Seer ne ye 2 ; : : cel CEdeocseersieee aa 9 0 
. eas aC ATL 0.2... esieeveneesens Spruce......... 
a . — on : ¥ : Australian, i sos 6710 0 0 —— and ord... 50 0 62 0 Dantzic deck, each...... 0 7 1 : 
os copper...prewt 18 6 0 0 Burra ...... = . 6 : Mace. —, ee Ib % ta $ atatinenticint ie a s = 0 
166 18 0 r § Nut om b : E ’ ndar Oo 5 0 
=. 2 Yellow metal......... perlb 0 5} 0 6 utmegs, brown ............ 19 590 Bosnian, per mille...... ‘ 
Vermilion, Engli h.. plb 6.0.9 Iron, per ton £ 3 we Ss irits—Rum, oF: 10s 2d per gal. Sobnenetutyae part “2 : * . 
Teneriffe silvers... pr lb 2 0 22 Bars, &e., Britich ...... 5 5 5 10 =e aSO. gal. bo md, } Maryland, per Ib, bond... 0 6 09 
Black ll 3 0 NE $0 7.8 Oe sic artifice 26 28 oe nb dseeestsecsne 04 010 
eeene sWdbe xbenswene . i 75 715 ine marks do vestdconey 0 4 6 ree 05 010 
‘Aloes, East India.perewt 80 019 06 Sheets sstsnessreeesensessnens 10 0 L een anager ) ae ee Kentucky cr ceon 0409 
Cape, good to fine ...... 40 0 42 0 Bars, Wales . 5 5 Ta9s> aaa seees — 1416 stript............ 05 09 
Anniseed, China, Star...... 82 6100 0 Rails .......-..ceceeeeeeseees 5 Fore ins ..— 11 18 Negrohead seal duty 410 11 2 6 
Raleam. Peru ....perib 5 0 0 0 ORs ncckcaupnttet 10 0 | prandy duty ids Sic i ee ee Seana. lf.,duty36prib 0 54 2 2 
Capivi 13817 Scotch pig, cash ......... 43 «433 randy, duty 10s 5d per gal. CR cen 16 60 
Bad alice 2 47 © | Lead -Rnglish pig, pton£is 10 14 15 aS Tos 711 8 0 _  cigarebadaniytid 8 0 85 0 
Camphor, China .perewt 87 6 9 0 Spanish pig ............... 410 0 0 Vi cage of 1874 gree $10 9 0 tine— es 
Cardamoms, Malabar,gd. 7 6 8 0 Quicksilver......per bottle 6 76 0 0 Lcoreml <so”..” eB American — serene 3 00 
Cantharides perib 1 8 4 3 | Spelter, com Silesian a. inbhds | T3000 10 8 10 9 oti pack 
Castor oil, seconds 04 0 4 ‘Sune ish, ingots ...... 0 66 0 1969 
aaa wee AL ~- &@= hia aie 67 0 00 ., tBOY ......... 1611 ll 0 Fleeces 8. Down h 
oes. odtefine 4 SE A ceca nae Ow a o | raw, Reeree e136 Half-bred hoegs 18 is ane 
= og Se pon 55 0 56 o Re ek 6010 61 0 mop ..b. Exportation 110 2 0 Kent fleeces............ 1110 1210 
Oil, Cassia perlb 211 3 0 Tin plates, per box s dsa t spirits, duty paid...12 6 14 6 8. Dwn.ewes&wthrs. 12 10 13 10 
Kuleewl 10 0 1 3 Chareoal, FC... 20 0 2 0 Guaen ae O6.............. 1617 gc Lticester EN 12 0 
sium, Turkey fine ...... 18 0 20 0 ES SNE -Geovosnrbvecvenves 15 6 16 6 w s—Cthng,, picklck. 15 0 15 10 
ser Chinafairtogd. 13 $ 0 olasses—per cwt Mrinal India, refining g : 20 6 PFNING 0s onbvereaetvncs 0 1410 
Senna, Tinnevelly good. 0 5 010 British West India ........ 90 2 6 Foreign a | grocery 21 0 3 ° — Weegee h 13 0 13:10 
Other E. I. lowto good 0 1} 0 4 Oils—Fish— : 2 ning a 0 21 : Combi ing Wet pate ae 16 » 13 0 
gre OS 56S Or ee not hk ee anaes — 'Wetr.m 
ae — ae ext 52 0 33 0 ne ae tun 60 ; 0 © | Mauritius,grny,&crystlsd 2 6 27 0 MN cis tinces ccyke 0 ls 10 
Seibewer, Bengal 70 0180 0 Seal, pale IO ose vereeven : 0 0 eens yellow is 6 21 0 Common .... 3 0 1310 
, meee I ed OND isis. se.s0c-0s0e 2810 0 0 Low to fine brown ...... 6 18 0 Hog matchine 
Turmeric, Bengal .........13 3 18 6 | Cod ........0.....ccceseees 20 00 Bengal dew to Sno ye ll i» 0 “s ing...... 16 0 16 10 
i Gambier, block... 17 6 17 7% | Olive, Galipoli . 00 00 | Lowt See Se? Prime matching... 14 0 14 10 
| Cuteh, goor to fine uw 21 6 2 O BENE  ctisasiccanicinn aCe. Sang, oertedes sitio ie 0 25 0 Colonial per Tb BH) are yt A 
= —) s 
iD Good fine marks. .prlb 0 6 010 Mosalore Bin. PNA, 63 38 Lae “es ee oe is 
Low and native ......... > 1% © 5. | Goole Lingsth. pores wee O 6-1 dees oe es ae ae ae —saeee ere. 3 3. Bik 
i a we pas & Ses 0 00 eat pe 17 6 19 0 Unwashed.............. d , : 
| plc? 2 By FF PS peeaaexene 00 0 0 | Siam and China, iow tc watt oral oa Locksand pieces... 0 8. 1 4 
Fustic, Jamaica ....... 710 © 0 } Cocoa-nut Ceylon ......... 45 0 46 0 ee Adelaide-Fleece & 11 16 
: Cuba ; wera None. Palm (Lagos) yr aerss 36 10 0 Wee ........d0 6 25 0 Scoured, &c eee eneevees Se. 1 8 
|. Gampeachy .. 9 0 910 | Lard English Se ae Low to fine yellow... 19 0 23 0 Unwashed... 06 010 
| onduras ................. 6 5 610 Fetvelenm ....;._apae rgal. 0 0 > Low to fine brown ...... 15 0 19 0 and pieces... 0 9 1 2 
| piamncn - naaiage Oil Cakes, Lusd., Eng.ptn. 9 10" 10 Of "ieee pean is . 33 0 V,D. La.-Fleece & lamb 11.3% 
ai - duauaanabiee z : - ; oaaee. MushildeaicsSeeetiag biaees 7 “ory Havana,cla on188 4 & 9 2 0 Tau en 1 g ba 
| Pruit— Currants, duty ss ds a Linseed, Black Seap.qr. 45 6 0 0 | Brazil, b =: and pieces ......... 9 11 
Patras .........per ows 25 0 33 0 es =. oe PN seicipiiscrcnust 15 6 18 6 Cape G.H.Fleecelamb 010 1 3 
Patras .........perowt 35 0 33 ¢ Bombay ooo 6 0 0 0 | Yellow ni. 19 0 21 0 red, &€........ 1016 
Haband ann 00 00 Rapened, Selous seeeneee eee ee 5 asi a oy i Unwashed... 0 6 08 
good crys. ax—Bees...... 
ibip Sateen apaeel 30 00 Caleutta,R.A.T.3% 43 0 00 | Syrups... 16 0 20 6 aE ee ° 3 ° 
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$$$ rrr ———— gs Say se : 
1 * > o » . ea ‘ 
Che Economist's Railway and Mining Share Uist. ae 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. ey 
RAILWAYS. RAILWAYS. RAILWAYS. : 
OnpINaRY SHARES AND Stocks. PREFERENCE SHareEs, &c.—Continued. DEBENTURE Stocks . 
} | a aaee > 
Autho- | ei Sg Anutho- | 5 . Eg | Autho- | 5 ¥¢ <4: 
rised 5 3 Name. —. 2 3 Name SE — |sig : a3 ae 
ssue. . 4 & Name. to + ae 
Issue. 2 \f | a\é =~ hs & =I]: ih 
ee onmgy — Se 
200,001, Stk 100 Bedford & Northampton,Def eet 181 | 2,715,296 Stk 100 Caledon‘an . 4% 102 * 
900! Stk 100 | Do Preferred cacasrssese Do # % peg an me aieecates 105 427,161 Stk 100 Cornwall, guaranteed. tee 113. 4 | 
9,421,985. Stk 100 Consolidated Do New 5 % mable ...| 10} 209,0001 Stk 100 Cornwall Minerals ...5 % ae i 4 
10 all Do New ° ons Great Eastern, 44 %, 1861-62..|106 465,5901 Stk 100 East London... 6 % 98 é 
Stk100 Do New Ord. Def. No.1 .. DoS %, 1908 oo...) 98,4101 Stk100 Bow... 5% eee 
276,6661, Stk 100 _ Do do NO. 2 .....-.-.....c0 Do New 5 %, 1863 ............) ... 400,0001 Stk 100 Do 1874 0... 6 % oe 
40l Stk 100 Cambrian (Inland) ............ Do do 5 %, 1964 .........0.000.| ... 400,0001 Stk 100 = Do 1875 wn GH; Sa 
Ts 20 i@ (Cormwalll .....-.......ccceereeen PO TD sicenevseccsectess4 sa. 1,061,131 Stk 100 Furness ................ 4% 102 bn BG 
3,750 100 | all Cornwall Mineral .............. Do 5 %, 1876 ................. 109 | 3,116,976 Stk 100 Great Eastern 4% 2014 ee 
40,0001, Stk 100 Hast London (Consolidated).| 15 Great Northern, 4} % Pref...|108 1,510,0001 Stk100 DoA .................. 5 % 123 mm 4G 
2,642,0001 Stk 100 Furness, Con. Ord. Stock ..... OA WIND ooo ven onopens ces 108 | 2,897,6931 Stk 100 Do B 1867 redeemable 5 % 120 ae 
4,927,7101 Stk 100 (Gianwes & S.-West. Ord. Con Great N. of Scotland 44 % A.|102 488,2461 Stk100 Do... .. 44% 111 4 
425,0041 Stk,100 Great Eastern, Ordinary ...... Do @o 44 % B .......0-.0..0.-+- 101 687,7061 Stk 100 Do Bast Anglian oe 4% 9 cd 
834,0731 Stk 100 Great North of Scotland...... Great Western, Con. Pref.5%|118} | _ 487,06 Stk 100 Great Northof Scotland 4}% 102 eh 
7,477,272, Stk,100 Gt. No Lancash. & York. 44 %, 1861./109 1,460,0941 Stk 100 Glasgow & St.-Western 4 % 102 - ie 
1:159,2751 Stk100 Do A¢ Arecivs.nono div. ) | TINIE ac cccscscceveasedd xs 7,144,465. Stk 100 Great Northern ........ 4 % 104 ee UG 
2751 Stk 100 _ Do Bt until6 % is B 5 {i388 Do 44 %, 1872 .................. 109 8,221,0301 Stk 100 Great Western ........... 4 % 104 18h 
'387,7001 Stk.100 Great Northern (Ireland) DOS %, IB74 oo. ccsceceeees 122 918,966 Stk 100 DO wee. 43% 168 ae 
“Stk 100 Gt.Sth. & West. (Ireland) Org.|(25 ae 122 | 3,8043131 Stk100 Dow... 44% 115 ii 
16,493,0171| Stk 100 Great Western, Con. Ord... ‘London, Bright.,&c.,44%,1858}109 | 2,079,9681 Stk100 DO wee eens, 5 % i27 fa 3% 
Stk 100 Highland, Ord. Con. Do do 4 % 1600”... 101 390,0331 Stk 100 Highland 4%... | ; 
4,192,951) Stk 100 Lancashire & Yorkshire, Con.|122 Do do 44%, 1861............... 109 5,274,859 Stk 100 Lancashire and York... 4 % 103} a { 
118.900! Stk 100 ‘Liyavi &Ogmore(Liynvi Do do 44 %, 1863............... 109 121,878! Stk 100 Liynvi and Ogmore .. 4 % 101 ve 
0201 Stk'100 (Ogmore Ordinary) ..... | Do No. 5,5 %, 1865 ......... 122 588,170 Stk 100 London and Blackwall. 43% 105 Bk |; 
3,800,400 Stk 100 Lond. Bright. & 8.Coast, Ord.|131 | Do No. 6,5 %, 1866 ......... 122 | 1,306,2391 Stk 100 London, Brighton, &e... 4 % 104 oa | | 
"3001, Stk 100 Do Pf f recivs. no div Do No. 7, 5 %, 1866 ......... 122 | 3,631,9161 Stk 100 Perpetual evssss., 43% 113 a 
1527/3001 Stk 100 Do Df? until6 % is pd. Pf 12? Consolidated Pref. 5 %{121 | 5,486,5331 Stk 100 Landon, , &e. Arb. 44% 112 ae 3 
398,395! Crt. ... _ Do Cert. of Contin. Rights Chat., &., Arbitra.44%| 894 758,6741 Stk 100 DoB 44% 110 me he 
0,590,5511 Stk 100 Lond. Chat. & Dover,Arb. abo ew -Western, 5 % ...|101 20,526,7901 Stk 100 London and N.-Western 4 % 107% #3 | 
31,479,5581 Stk 100 London & N.-Western, Con... 141 | Do do Bedford & Cambrg. den 1,000,0001 Stk 100 London and 8.-West. A. 4 % 165 ue ti 
9,230,835 Stk 100 London & Sth.-Western. Con./132 Do do Shrews. & Welchpl..| . 4,822,6071 Stk 100 DodoB . . 4 % 194 ee if 
0001 Stk 100 London Til. & Southend, Con. . ‘London & 8.-Western, 4} %..|110 199,8601 Stk 100 London, Tilbury, &. .. 44% 105 RS 
5301 Stk 100 Man. Shef. &. Lincoln. Ord... D0 d0 5% ooe.essccsressesssen 124 | 300,000 Stk 100 Manch, Sheffield, &e. 5%, 123 ae | 
152,5101 Stk 100 Do Pf¢ Df recivs. no div. Man., Sh. & L.,5 %, Red. 1865/1067 5,572,6061 Stk 100 Dodo ............... . 44% 112 i 43 ig 
1,152,510) Stk 100 Do Df? untilé % ane 5] Do do 5 % convertible ...... 116 1,415,4241 Stk 100 Metropolitan Sait tie: 4 % 102 Ee sd 
4,079,130 Stk 100 Metro’ Do do 5 % do 1874.. 115 358,263] Stk 100  Do............... . 44% 112 ta 
77,120 Stk 100 Do Df recivs. = ane Do do 5 % do 1876... 114 1,210,0001 Stk 100 Metropolitan District. 6 % 147 | Sia | 
77,1208 Stk 100 DoDf until6 % is pd-Pt 5 Metropolitan, 5 % 121 | 14,187,9901 Stk 100 Midland . 4 %, 104 Be 
200,0001 100 40 «Do New,1878(Interim Cts.) 63 NOs oes skace ./121 1,843,6151 Stk 100 North British _ . 4 % 101 ‘ 
0001 Stk 100 M Ord . om Do 5 %, 1869 ........... {121 400,6791 Stk100 Do E.P. and D.B....... 5 % eid 
000 10 all M litan & St John’s Wa. Do Irredeemable 5 %, 1872|121 782,955 Stk 100 Do.. oa SE a 3a 
20,858,3721 Stk 100 ‘Midland, Consol. Ordinary ... | Do Pe 15 %, 1874 .../121 5085200 Stk 100 Do o.oo... cece 44% $3 
830,0001 Stk 100 Monmouthshire .................. 152 ‘Metropolitan District, 5 %...{113 1,132,5631 Stk 100 North-Eastern ............ 4 % 103 “r 
8,360,754 Stk 100 North British, Ordinary ...... 903 ‘Midland, 5 %, Con. Per. Pref.123 | 1,138,119 Stk100 Dow... 44% 112 a 
24224851 Stk 100 Do Edinburgh &Glas Ord) 344 Do5% Pref.,1873d031Ag.,’80| 19} 963.1161 Stk 100 North London ......... 44% 114 ef 
20,962,5991 Stk 100 North-Eastern, “Consols” .../133} | Do 44, 1876 |... 108 | 1,765,566l Stk 100 North Staffordshire .. 4}% 106 Lie 
1.975,000l Stk 100 North London, Consolidated 165 191,176, 17 | 17 __ Dos%"76opt.tocon.31 Ag.,'83| 18} 169,7301 Stk 100 S. Eastern socpetual 4% ¥: 
3,230,140 Stk 100 Nth. Staffordshire, Con. Ord. 54 | 3,850,198!) Stk/100 North British, Con. 4% No.2) 93 | _ 4,339,370 Stk 100 Do do 1867-8 ............ 5% 126 eR il 
sreuss Stk 100 Rhymn anaernenenene 190 aoe aa 100 Do E. & 6. trek gl 101 SSS jae aie 
t ro @ Union ............... ‘on. 5 % Pre * 
5536921 Stk 100 Somerset and Dorset... “6 | 3,000,001 Stk'100 | Do 44 %, 1875........°...... p BRITISH Slide me 5B -e Yotal Te i 
8,419,4601 Stk 100 South-Rastern, Ordinary |. 127 535,0001 Stk/100 N. ‘Eastern, Stock, &Drl,CLD.|133 ~~... 100 )all Atlantic & St Lawrne. Sh. 6105 ae 
2,289,0301 Stk 100 Do Pf ¢ Df recivs. no div, ) 135 2,000,000L Stk/100 | Do5% Redeem., 1Jan., 1884/104 309,900 100 100 | Do6 % Ster. Mort. Bds,’84 104 tae i: 
2,289,080l Stk 100 Do Df? watil6 % is pd.Pf 5 123} 1181/2501 Stk 100 | Do Blyth & Tyne, 4 % ......{100 147,300 100 100 | Do do 3rd Mort. Deben. ’91 108 Re 
00,0001 100 40 Do 1876 Issue ................ 8,692,000, Stk 100 Do New Pref. '76, 44 % till 7,550,3001 Stk 100 Bombay, Baroda, & Central es | 
1,110,0001 Stk 100 Taff Vale, “Stock” ............ 208 31 Dec., 82, 4 % in per.../101 India, guaranteed 5 %... 115 =} | 
0001 Stk L Waterford & Central Ireland 14 | 700,0001, Sti 100 ‘North London, 44% (Max 5’ wo) 120 | 52,513, 10 all Buffalo and Lake Huron oe 4% 
250,000 Stk 100 Whitby, Red.& Middlesbro.U. 20 971,0001 Stk\100 [North Staffordshire, 5% ...|115 297,6001 100 100 | Do do 6 % Bonds lst Mert. 101 %E 5. | 
eleieliaV - a Stk 100 Dost e186 rc siiseal ta ttm. 1S at 
1 S8tki100 | Do 43 %, 1876 .................. , it merara ...... w-et OD ie 
_____PauvEnsuce Sroces sup Gmsmes. =—_—_—| = 218,0001| 8tk/100 Rhymney, 6 %, 1864... 135 115,0001 100 |all | Do7 % perpetual pref... | 
3,667,1641 Stk 100 Colenenten,6 Speman. Sear. 99 360,000! Stk 100 Somerset & Dorset, Bath Ext. = 2,255,5201 Stk'100 Eastern Bengal, gua. 5% ... 132 aE 
200,0001 Stk 100 = (anys A Guaranteed... 119 2,091,501 Stk 100 S.-Kastern, Con. 44 % Pref... 26,145,9201 Stk 100 East Indian, guaranteed 5 % 123 4 | 
250,000! Stk 100 do 118 2,640,8201' Stk'100 Do do 5 % do .................. 120} 416,061 100 all Europ. & Nor. Amer., 6 % ist | pa? | 
250,001) Stk 100 De 48 é do ee ee | | | Mort. Bonds, 1890 ...... sl a | 
40,0001 Stk100 Do) = /D do 118 Failure o Fee eT ee eae ccronet | 10,586,788 Stk 100 G. Trunk of Canada Con. Stk.| 63 we 
242,9101, =e Be E do 118 | to be made good out of the profits of any subsequen 500,000 100 | all | Do Equ. Mort. Bas, lstch.6% 102 a 
20,0001 Stk Do \52)G do ‘11s | half-year. 500,0001 100 | all | Do 2nd do....... ye 
“156,250 Stk 100 |Glas. & 8-Western, Guar.5% ... | — | 3,318,1491,100 | all | Do Ist Preference Stock ._ "34 " 
650,000! Stk 100 Great Bastern, 5 % Met. Stk. 122 Lines LEASED AT WXED RENTALS. 2,327,8081 100 | all | Do 2nd do....... 24 .t 
‘Stk100 = Do lidated 4% ...... 100 eye 7,166,9111'300 all | Do3rddo......................) 14 e 
1,298,262] Stk 100 Great Northern, 5% ......... 125 | . | _1,534,2871| Stk'100 | Do 5 % Per. Deben. Stock.) 73% | 
1,263,7001 Stk 100 Do 44 % Con. Non.-Con. Pf. s|. | : Leasing | & | 19,306,000!) Gekin00 G. Indian Peninsula, gua 5% '120 a: 
7,147,8541, Stk 100 Great Western, Rent-Charge 125 Sis Name. ee; }. oie Do New do 5 % ............. ae i, 
13,136,6581 Stk 100 _ Do Consolidated Guar. 5 % 124 2 | £ | Companies. io™ 20|18| Do New do5% ...........;... < eS 
794,040l, Stk 100 Lancashire & Yorkshire, 6% 148 | 7” _"_ scemeecinsalidlsisialiteoks | 20 | 12 E Do New do5% e | 
238.3751 Stk 100 | Do 6 % (East ee Stk100 |Birkenhead .................. L. EN.W.&G.W/108 299, 154 20} all |G. Western of CanadaShares’ 6 is i, 
538,048, Stk 100 | Do 44 % (Blackburn Pur)...109 Stk\100 | Do 4} % Pref... Do ............ mm 505,7581/160 | all | Do5% Pref.con.tillistJn.,80 6 ) 
1,955,8600) Stk 100 Lon. B. & 8. C. Con. Guar. 5 % 126 Stk 100 |Buckinghamshire ......... oa &N.W. . 2435 a 100 |all | Do Per. 5 % Debent. Stock! 80 ; 
55,5561, Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 110 Stk 100 Chester and Holyhead... ee a 1,127,0001'100 | all | Do 6% Bonds, payable ‘90. 95 me 
0,000 Stk 100 Lond.& N.W. Cov. & Nun.5 % 103 Btk'100 | Do 5h % .......ccccc-- eS = 000! 100 | . |EL&AN.-Wst. 1st Mt.6% Ser. (is, G+ 
171,252) Stk 100 Lond. &8.W.7%,late3rd8hrs. ... | stk/100 Del. S & N.W. gua.5 %| TOD ercsccny-as I sis | | | at soyesip er canine ey 
328,9281| Stk 100 | Do th.Perpet.Ams) .. | stk 100 want. Caledonian ...| ... 134,7001/100 | all Inter. rdg..6% Mt.Bd.1stSer. 104 Ai 
872,000 Stk 100 | , Sheff. & Lin.6 % 44 | stk 100 obcmenter; alley. Great Eastern| ... 66,0001/100 | all | Do 6 % do 2nd do ............|104 ck 
75,4041 Stk 100 | Do Ist Preference ............ 00 | Btx't0o \Dwadec Perth te Abrdn J. Caledonian ...104 90,0001) Stk 100 |‘IslandPondSter. Mort Deben.| us 
559,506) Stk 100 Do 44 % Preference ......... 113 | S¢ki100 | Dodo Pref ec... DO cesccssosss| o | (| Serip lea. to G. Trk of Can.'101 ns 
t Stk 100 | DO BE Go .2. 2-00. nsecoeessconness: | 77 | Stk'100 | De do Ist Class Pref... | De Pesséede ose 100,0001'100 | all ‘Levis(Quebec)&KenebecSerp.| . 8 
10|'5| Dos .......................... | 7% | Stk/100 |East Lincoln, gua. 6%... Gt. Northern. 766,330) Stk 100 ‘Madras, guaranteed 5 %...... 112 He 
aaa Do Redeem. 5% 8.Y.Rt.Ch. ... Stk/100 |Gt. Eastern Newm.&c.5% Great Eastern) ... 751, 20| 5| Dodo5% ...... | a i 
Stk100 Do Irredeem.5 % do ...... |... | §tki100 \Gt. West.,Brist].&Exeter, 1,000,0001) Stk’ 100 eed % 2. 106 3 
Stk100 Do Irredeem. 44 % do .......1 & St. Devon Co.’s 44 % |AssociatedCos.| ... 0001) Stk 100 | Do do 4} % o.........cce. 101 ia 
Stk 100 (Midland,4% Con. Per. Rt.Ch.103 | g¢k'100 |Hammersmith &City5}% G. West.& Met.| ... | 1,000,600 Stk 100 'MadrasIrrig.&Ca.¢.5% byI.G. 102 a 
Mt Stk'100 | Do 4 % Guaranteed Pref...103 | §tk/100 |Lancaster and Carlisle... ‘Lond. & N.-W.|... 10,694, 50 all Melbourn. & Hob. y United! § 82 ‘2 
| Stk 100 ‘North British, Con.4%,No.1, 96 | stk/100 | Do 4; % Pref............. Db vicina i. . (200 all | Do 6 % Bonds, payable '80. + 2 
Stk 100 Pa Consol. 4 %..102 | stk/100 [London and Blackwall. ‘|@reat Eastern 110 .. {100 lall | Do5 % do 1895 ............... = ea 
2i, Stk 100 | Do Hull and Selby Parch1 Stk | ea Pe. s.ctae [110 335,000/100 / all Ii ot Gua 6% Bter istitort| 35 ie & 
Stk 100 | Do G. N. B. 4% ..-..sseecseese) ove Stk/100 |London and Greenwich. Sth.-Eastern.... 69 102,800! Stk 100 | Mont. & Chmp.,7%3rdMt.Bd., es 
5 3 | | ReBee........- |... | Stk/100 | Do do Preference ...... Sess. 123 | leased to Gr. Trnk. of Can.|102 oo 
1? | 88) Do dodo ............c.c0in0e-.| «++ 100 |Lowestoft, gua. 4 % ...... Great Eastern, 99 337,0001 100 | all |North. of Canada,5% lstMort. 85 ee 
Stk 100° Do Stock. and Darl. A, 5% aT a... Pe a 147.2001 ... {100 | Do 6 % Ist Prefer. Bonds..| ‘109 4B 
Sti 100 Do do B and C, 6 % ......... 146 Stk100 [Mid Kent (Cray Line) .. Lon. Chat. &D. 285,000! ... 100 | Do6% 2ndde ............... sce 
Stk 100 | _ Do West Hartlepool ......... 201. | ‘50 {all (Northern and East. 5 %-Great Eastern| .. 100 | ... (Nort. Ext.6” razor ofGan! m2 oe 
0 20 ‘all North Staffordshire ........... 50 lall| Dodo€% ............--. ec, 44,440,100 | all &. 6 % Improvemnt. Mort.| 92 ree 
Stk all Sevenoaks, Maid. & 1 100 |N.-Eastern—-Hartlepool. Nth-Eastern .. 4,000,001) Stk 160 Onde & Rohikund, Lim. g.5 % 115 p 
20 | all South-Eastern (Read. Anns.) 26 100 [North & South-West. Jn. L&NWMA&NL.|170 a Stk 100 \Scinde, Punjaub,&Delhi,g.5% 112 et 
Stk 100 | Do Consolidated Guar.44%'109 | stk\100 [North British Con. Liem... 97 22,110 20| 5| Dodo5 % shares Ae 7 
SE E100 Taft Vole, No.2 ...--=--208 | Stk100 |Notting. & Granth. R&C.|Gt, Northern. i103 | 2981-200) BES TO) Beendo tt 5118 
wewel i “-- | -«- 
PREFERENCE SHARES AND Stocks, witu DivipEeNps | Sex i0d ook nike Gt Northern. 43 150,001,100 | all |St Law. see est § 9 : 
Stk)100 Hitech. & Shep.. Gt 
ConTINGENT ON THE PRrorits or Eacu Stk 100 & Hereford 100 | all Tas. MainLineL. eePE De 
___ SEPARATE YEAR. 6 % Rent Chrg. Stk..L.&N.W.4&G.W ... DoFun.Int.Cer.of5 
2,946,3421 Stk'100 |Victoria Statn. & Pimlico Gt. Westn. &. 211 410,9001/100 | all ‘Toronto, Grey, & Bruce, * nS 
200} Bodh % ........-.-.---.. Wi cadin-is 106 ofCan.,6% Ster. Bd. lstMort., . 
40,0001, 10 | all |Water., Dan, & Lis, Pref..................... 104 457,6001 100 | all [Wellin Grey& BruceRy. : 
— Stk 100 Warmouth and Fortiand Gt. Wst.k SW. . % Bonds, Ist Mors. 65 Fe 








RAILWAYS. 


Foreten Rartwars, 





| Share. 
aes 








10 all Alabama Gt. Southern, L., A. 
6 per cent. Pref............. 


imary . 

Antwerp and Rotterdam .. 
Bahia& San Francsco,L.,g. 7% Fa 

Belgian Eastern Junction ... 
Bolivar, Limited 
Buenos Ayres Gt. Southern L. 108 
Do 6 % Debenture Stock.. 
| Do7 % Debenture Stock... 
Buenos Ayres&Ensenda Port, 
Lim., 7 % Pref. Shares...) 
Central Argentine, L., g.7 % 134 
\Cen. Uruguay of Montevid, L.| 33 
oe 6% Deb. Stock! 89° 


po.. 
Danabarg & Witepsk,L. Scrip! 16 
Do ered... | 153 |< 1100 | 


me 


‘Bast Argentine, Lim., gua.7 %, 
\Lemberg-Czern.-Jassy, Lim., 
| Guar.7 % Ist & 2nd Issue - 
Lima, Limited | 
|Mexican, Limited . 
‘Namur & aoe 


Baa 


Nizam’s State Rail. (His High.) 
ness the) 6 % Guar. ......' 
Northern of B. Ayres L., Ord..; 
Guaranteed 7 % .........| 


Do 6 % Debenture Stock . 


‘Prov. Orel-Vitepsk, guar. 7% 
Recife & San Fran. Lim.g.7% | 93 
Riga and Diinaburg 1 
Ro 1 Sardinian 


S8nnKRS S 


7% Preference............| 
Sambre and Meuse 
Do 5} % oe ite 


ta he ofa 14 
‘Smyrna and Cassaba, Lim...) 1: 

Do do 7 % Preference 
‘South Austrian ...... i 
— Central, Limited ... 
West Flanders 

Do 5} % Preference 


aeeeee | 
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Revenue 9 Half- | Dividend per 
> Cent. 








Work- Interest, 
Gross |. Ex-| Rents 
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is St John’s Wood 
; Iustropolitan District ......... 


‘| Midland Gt. Western (Irish) 
Irene Eastern 
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Gt Indn. Penin.|Nov. 9) 43,550 Saee 
Gt.W. of Oanada, Dec. 27| 13,300) 19. 





RAILWAYS. 


Foreign RArbway OBLIGATIONS. 
| 
ae + 


‘Yrs.! At 


0 ‘par qui ne and La Noria Railway 





. (Central J Seneatbeas, Sept. 1, 1884.6 

‘Charkof-Azof, guar. by Russia.5 

* Ghankow-irementcha do ...5 % 
par, Duteh-Indian, guaran 
par Do 1869 45% 87 
Par East Argentine 1 Mt. Deb., mT % 
| 26 Eastern of France 1 
5 Great Luxembourg 
25 | TD. scsdesnaeeteuapaneess 


sete eee eee 


THE ECONOMIST. 
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BRITISH MINES. 








eru, Mort. Deb. Scrip...... *, % 
‘Kursk Charkow Azow ............ % 
00 |Matansas and Sabanilla ......... 7 % 
00 Mexican, Class A Mortgage ...8 %/105 
i AR NO Siertiice oncsinescivavnct %! 91 
a ee Ric cccnrsccsactous 7 %| 79 
_ \Moseow-Jaroslaw, guaranteed 
ei le See 5 %| 91 
... |Moseow-Koursk ............0000000+- 6 %| 98 
; \National Pisco to Yea ............ 5 28 
; 00 Nasjo Oscarshamn, 1st Mort- | 
RE TIEN consoxapesesnibatcie ap 
20 eu OF FPBRGO <....2s5 08083 3%) 144 
223) Do (late Charleroi) ............ 33%, 16 
par Northern of Spain Priority ..3 %| 12 


ee — Western of M.Video,L., | 


LoctSon cok 
‘par Orleans a 
100 (Ottoman (Smyrna to Aidin) . 
20 Paris, L.,& M. (Fusion Aneienne)3 % | 144 

r, Do (Fusion Nouvelle) 
\foo |Prov. GrelVitebek, gan b 
100 Recife & San Francisco 


100 | Do do 


‘par Royal Sardinian, A 


| par) 


par an Paulo & RiodeJ aneiro, gua 6 
par ‘Smyrna and Cassaba, Limited..7 % 
par | South Austrian .................... 3 Fd 
par| Do 1871 (Series X).............. 3 %| 
| 20 |Southern of France .............. 3 % 
20 south Italian ...... 3 %,| 


| par | —- Central, Lim., 1 Mort..5 %| 37 

eed re “yer eeiraee 4% | 

+e Tamboft-Kosloff, guaranteed...5 %_ ", 
SOE TV OER 4 .6fo0svindineees 

2 par TED Udvinenticpomeeuts o 

20 Wi estern & N.-West. of France %| 


Name of Railway. 


\Relfact and County Down ...|Dec. 
oe & Northern Counties 


: ‘Dubli in, Wicklow, & Wexford 
*Glasgow and South-Western 
(Great Eastern 
Great Northern 
treat Northern (Ireland) ... 
. “Great North of Scotland _..| 
Gt. Southrn. & Westrn.(Irisk) 
"Great Western .................. 
‘Lancashire and Yorkshire ... 
‘London and North-Western 
|London, Brightn,, & 8. Coast 
‘London and “South-Western... 
‘London, Chatham, and Dover 
London, Tilbury 
|Manch., Sheffik k Lincolnsh. 
\M aryport aud Carlisle......... 


,& Southend 


Ree were ences eenes 


SATE R Eee eee ee en eeee 


par Royal Sw edish Consolidated .. 
. |Sagua La Grande ...... 








Uruguay Govern..7 % | as 
Cintecele 3%). 
6 %| 53 


79 x) § 





4 87 


3 %e l4 
Pern. re S oe 


3 
all 


all 





: PWS ESB REREPR RENE BERS: wees 


ee 


c 16 178624188538 10316078 
Do New ...... 16) 11,835) 15,760) 776,397| 


* The aggregate is reckoned in these cases for the half-year beginning Ist August. 


R ATLW. AY TRAFFIC 








72,443 
3,359 
283 
80,272 
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n, 

‘Devon Great Consols, L. 
73} East Bassct ..............-] . a 

2/l4/6 East Caradon 

6/140 Rast an Grenville 


1} Seuth Caradon 
6/5/68 South Condurrow ...... 
439 ‘South Wheal ns 
S Tin Cre Limited .. 


Tin er 


West Seton 


COLONIAL AND FOREIGN MINES. 


all Alamillos, Limited 
ada & Tirito Consol. 


Silver Mining, Lim. 
7° la eaiealiel _ 


Cape Cop 
Colorado 


Rio Tinto 


all Scottish, 
| Do New 

22,500) Sierra Buttes Gold 
253,0000 stk 100 ‘St John del Rey, Lim... 

Saas 30 2910/2} United Mexican, Lim... 
6 Vancouver Coal, Lim 
reume Peninsular 


RETURNS 
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Don Pedro x. i Rey,L. 


‘New Quebrada, Limited 
Panulcillo Co 
Pon — Silver Lead 
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Just Published, 8vo, price 5s, 
SOME ARTICLES 


THE DEPRECIATION OF SILVER, 
TOPICS CONNECTED WITH IT. 


By the late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question during 


he course of last year by Mr Bagehot, and are now reprinted, with a Preface written b 
himeelf, shortly before his death, in view of this publication. y 
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() PR ICES. ap LHROG MORTON 
REET i entrance to the Stock Ex- | 
change.—To BROKERS and OTHERS.—To be LET, 
at avery moderate rental, a coumodious and light | 
suite of Offices on the second fluor, or will be dived 
if required.—A ly to Meesrs J. and E. Barford, | 


ne and Surveyors, 20 Throgmorton etreet, | 
i i 


ALLEN’S —PORTMANTEAUS, 
A... 
ALLEN’S DRESSING BAGS, | 


ee re re ee | 
\ LLEN’S OVERLAND TRUNKS, | 
+ 37 STRAND. | 


ALLENS DESPATCH BOXES, 
: 37 STRAND. hee 
ALLEN’S PRIZE MEDAL | 
awarded for general excellence. Illustrated | 


catalogues of 500 articles for continental travelling, | 
post free. ‘ 
=: a Go Ya — . = 
JJUNVILLE’S OLD IRISH | 
WHISKY, BELFAST. 

Of same quality as that supplied to the Inter. | 
national Exhibition of 1862, Dublin Exhibition of 1865, | 
Paris Exhibition of 1867, and now regularly to the | 
House of Lords, the quality of which is equal to the | 
finest French brandy, may be had direct from Belfast, | 
in butts, hogsheads, quarter-casks, and cases.—Quota- | 
tions on pg ae to Messrs Dunville and Co., | 
Royal Irish Distilleries, Belfast; or at their London | 
Offices, 4 Beanfort buildings, Strand, W.C 


t Y~\T 7 . Tas | 

K LAZENBY AND _ SONS’) 
* PICKLES, SAUCES, and CONDIMENTS.—E. | 
Lazenby and Son, sole proprietors of the celebrated 
recipes, and manufacturers of the pickles, sauces, and 
condiments suv long and favourably distinguished by | 
their name, beg to remind the public that every | 
article prepared by them is guaranteed as entirely | 
unadulterated.—92 Wigmore street, Cavendish square | 
late 6 Edwards street, Portman square), and 18 | 
rinity street, London, 8.E. 
YW ‘ ¥ 7 of 
HARVEY’s SAUCE.—CAUTION. | 
—The admirers of this celebrated sauce are | 
particularly requested to observe that each bottle | 
prepared by E. LAZENBY and SON bears the label, | 
used so many years, signed “ EvizapernH LAzenry . | 


Monograms. 
THRE Y Th VO y 

ODRIGUEN’ NOVELTIES IN. 
MONOGRAMS, ARMS, CRESTS. and! 
ADDRESSES. 

STEEL DIES engraved as Gems, from original 
and artistic designs. | 
NOTE PAPER and ENVELOPES brilliantly | 
illuminated in Gold, Silver, Bronze, and Colours, in 

the first style. 

BEST RELIEF STAMPING, one colour, Is per 100. 
A VISITING CARD PLATE, elegantly engraved, 
and 100 superfine cards printed for 4s 6d. ih 
Batt Programmes, of all the new patterns of the i 
season, printed, ana stamped in the latest fashion. 
Brits of Fare, Guest Carbs, and INVITATIONS | 
in every variety. 
At HENRY RODRIGUES, | 
i 
| 





















C. KEGAN PAUL AND 00,, 1 PATERNOSTER SQUARE, E.C. 
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8vo, price 3s 6d. 


AN ANALYSIS OF THE TRANSACTIONS 


OF THE 


BANK OF ENGLAND, 
FOR THE YEARS 1844-72. 


WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE 
OF THE BANK OF ENGLAND TO THE CURRENT RATE 
OF INTEREST, AND AN INQUIRY INTO SOME OF THE CAUSES WHICH 
HAVE LED TO THE HIGH RATES CHARGED IN RECENT: YEARS. 


By R. H. INGLIS PALGRAVE, F.SS. 
LONDON: EDWARD STANFORD, 6 CHARING CROSS, 8.W. 





Just Published, price 7s 61, 
SECOND EDITION, with Emendations, 


BLACKSTONE ECONOMIZED; 
BEING A COMPENDIUM OF 


THE LAWS OF ENGLAND 


TO THE PRESENT TIME. 
By the late DAVID MITCHELL AIRD, Esq., 
Of the Middle Temple, Barrister-at-Law. 


In Four Books :— 


I. Laws in General. | III. Private Wrongs. 
II. Rights of Things. IV. Public Wrongs. 


Each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION 
Contained in the respective Volumes of Blackstone. 
Datty TELEGRAPH, Dec. 29, 1873. 
“A most admirable work for law students, for whose use it has been compiled, 
appears with the title ‘ Blackstone Economized ; a Compendium of the Laws of England 
to the Present Time.’ The author is David Mitchell Aird, Esq., Middle Temple, Bar- 


rister-at-Law, and the publishers Messrs Longmans. The book is most compendious ; 
and on an excellant plan.” 


LONDON: LONGMANS, GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS. 


L’ECONOMISTE FRANCAIS. 


JOURNAL HEBDOMAITRE. 


PARAISSANT LE SAMEDI. 


42 PICCADILLY, LONDON, W. 


y rorgy % ‘ YT ‘ j 
Rox AL POLY TECHNIC.— 
RALEIGH’S QUEER DREAM (written by | 
Tifkins Thudd, Esq.), given by Mr Oscar Hartwell, | 
assisted by Misses Verona, Clifford, Russell, and | 
Bailey, at 4 and 9 daily.—The ZOOCEPHALIC 
TROUPE, a funny and clever illusion. — The | 
ELECTRIC LIGHT, by Mr J. L. King —REMINIS- 
CENCES OF NURSERY LIFE, a series of funny | 
illustrations of the Lyrics of the Little Folks.— 
AFGHANISTAN, by Mr I. C. Hepworth—CHEMIS.- | 
TRY FOR CHRISTMAS, by Mr F. L. King.—NOTES | 
ON NOSES and those who wear them, by Mr J. W.. 
Benn, the Blindfold Sketcher.—The INEXHAUST- | 
IBLE TUB.—Manufactures of Confectionery by 
Machinery, Fancy Soaps, Card and Circular Printing, | 
Lithography, Glass-working, Carving, Psaligraphy, | 
&c., &c.—Admission, ls. Open from 12 till 5, and | 
rom 7 till 10. ees, 
DINNEFORD’S MAGNESIA. | 
The Medical Profession, for over Forty Years, have 
approved of this pure solution as the best 
remedy for 


ACIDITY of the STOMACH, HEARTBURN, | 
HEADACHE, GOUT, and INDIGESTION. | 


And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infante. 


DINNEFORD’S MAGNESIA. 


- - SAS : 
HELLO WAY’SOINTMENT AND 

PILLS.—At the beginning of the year countless 
causes are at work to lower the tone of the nervous | 
system, which will be followed by ill-health, unless | 
proper means be employed to avert thatevil. Hollo- 
way’s far-famed preparations supply a faultiess 
remedy for both external and internal complaints | 
connected with changes of seasons. All affections of | 
the skin, roughness, blotches, pimples, superticial and | 
deeper inflammations, erysipelas, rheumatic | 
pains, and gouty pangs alike succumb to the exalted | 
virtues of Hollowa ‘s Ointment and Piils. The} 
maladies most pooner in winter—to wit, chest com- | 
plaints, and stomachic ailments daily bear witness to | 
the potential influence ef this treatment, which saves 
suffering and spares disaster 


(HE COAL-TAR PILL. | 
re | 





REDACTEUR EN CHEF, 
M. PAUL LEROY-BEAULIEU, Membre de 1’Iastitut. 


Bureaux: 35 rue Bergere, Paris. 


/ 
SommarrE pu Numero, pu JANviER 4, 1879. 
_La politique économique des Etats-Unis.—De quelques évaluations récentes du 
capital national—L’Enquéte allemande sur le travail dans les prisons et l'industrie 
libre.— Lettres d'Italie : le complément du riseau des chemins de fer en Italie—La Ville 
de Paris et les depenses de luxe.—La situation économique, financiére et administrative 


de ’Egypte.—La fabrication du Coton en 1877-1878.—L’ Association pour la défense de 
la liberté commerciale et industrielle.—Correspondance: les éléments de la fortune 

ublique ; les affaires 4 la Bourse de Paris.—La Situation commerciale & Berlin.—Les 

rogr - de I’ Algérie—Revue économique.—Nouvelles d’outre-mer.— Partie commerciale.— 
ee ae WRIGHT'S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant | 
ree Oe ec A S| 
Cerda W.V. Wright and Co., 5) Southwark street | 
Sole Proprietors. 


Year, £1 16s; Six Months, 18s. 
Subscriptions and Advertisements received ; Office of the Economist, 340 Struod, 
London. 


eee SS II_CO““nmnnSoa————mnU> 














pg Oe 


ae ye 


oy peta 


* 
ie aay “setae tie 


Sccumtineliendamel 


“+ oenene mates 


28 
THE MERCANTILE BANK OF 


PERU (Limited), 5 Copthall buildings, Throgmor- 
ed to undertake the 
and to transact 








tan street, London, E.C., is pre 
COLLECTION of Bills of 
Banking Business generally with 


—_— 








ANK OF CALIFORNIA.—THE | 


ORLENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1878. 
[ON DON CHARTERED BANK 
Incorporated by Royal Gharter.) 
ncorpora’ r. 
‘ No 88 Guneeei street, E.C. 
Paid up oa One Million. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
iated and collected. 
EPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 
WILLIAM TIN YOUNG, 


JONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 
eS ae 


Mexico.—City of Mexico 
= 
HILI.—Valparaiso. 

Approved Bills Negotiated or Sent for Collection, 
and ters of Credit Granted on the Bank’s 
Branches in Mexico, Peru, and Chili. 

5 W. THOS. MORRISON, M ®. 
Lowpow Orrices—144 Leadenhall street, E.C. 


THE CLYDESDALE BANKING 
penta aaiandaaee Parliament 
Incor under Act iament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000 


Lonpow OrFrice—30 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 

ing to the usual custom. 
posits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

a. HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


Tr, r , 
HE AGRA BANK (LIMITED). 
EstaBLisHED IN 1833.—Caprtat, £1,000,000. 
Heap Orrice— Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 
Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
Bis issued at the current exchange of the day on 
of the Branches of the Bank free of extra charge, 
om approved bills purchased or sent for collection. 
Sates and Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. c . 
Every other description of banking business and 
money agency, British and Indian transacted. 
J. THOMSON, Chairman. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $5,000,000, All paid up. 
Reserve Fur 4d, $1,200,000. 
Court or Direcrors we Heap Orrice 1s Hone 
cnNe. 
= oy Pat ee. 
A. H. Phill . Car n, Surrey. 
E. F. ee i . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manacer—David McLean. 
Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore. 
Shewghai” Foochow. Bombay. 

a. Hines San tidias 
Amoy. ° Manila. London. 


Saigon. 
The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
also receive its for fixed periods, at rates vary- 
ing with the period of deposit. For 12monthscertain, 
they allow 5 per cent. per annum. 

Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 


They also undertake the Agency of constitucnts 
connected with the East, and receive for safe custedy 
Indian and other Goverument Securities, drawing 
Interest and Dividends on the same as they fall due 

Dividends are payable in London on roost of the 
advice of meeting in Hong Kong, held in February 
and August.| 


1 
' 
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THE ECONOMIST. 
[/NION BANK OF AUSTRALIA. 


) Established 1837. 
Heap Orrice—1 Bank buildings, Lothbury, E.C. 


LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches through Victoria, New South Wales, 

meensiand, South Australia, Western Australia 

asmania, and New Zealand. 

BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received, at notice, and for fixed 
periods, on terms which may be ascertained on appli- 
cation. W. R. MEWBURN, Manager. 
BANE of NEW SOUTH WALES 

Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


aed Rete ak ... 460,000 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies, 
Bills purchased or forwarded for collection. 


DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on a 
DAVID GEORGE, Secretary. 


y r 
(THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Sone re 
Capital, £2,000,000; Subscribed ital, £1,000,000 ; 
Paid-up, £356,385 10s; Reserve Fund, £36,000. 
Number of proprietors, 2,116. 

Lonpon OrFice—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 


DAVID MACK Manager. 
T HE BANK OF BRITISH 
NORTH AMERICA. 


Incorporated by Royal Charter. 
Paid-up Capital, One Million Sterling. 
GRANTS LETTERS of CREDIT on its Branches 
in the Provinces of Quebee, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, San Francisco, 


and Portland (Oregon), payable on presentation, free. 


of charge. 


Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Court, 

R. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C, 


’ t Y TL” YD 
Tu EK NATIONAL BANK OF 
NEW ZEALAND (Limited). 
Incorporated under the Companies’ Acts, 1862 and 
1867, and the New Zealand Act 1, 1873. 
Heap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 
Bank of England ; Messrs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland. 





The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
5 per cent. per annam, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zealand, 
negotiates and collects bills, and conducts every des- 
cription of banking business between London and the 


Colony. 
W. J. STEELE, Manager. 
37 Lombard street, London. 
()RIENTAL BANK 
CORPORATION. 


Iucorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,590,000. Reserved Fund, £325,000 


Coutr or Directors. 
Cuarrman--George Arbuthnot, Esq. 
Deruty-CHaIRMAN—Sir Wm. J. W. Baynes, Bart. 
Maj.-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq, W. Walkinshaw, Fea. 
Henry J. Jeantiin, ten. John Young, Esq. 

Cuier ManaGer—Patrick Campbell, Esq. 
Sus-ManaGER—William Lamond, Esq. 
BANKERS. 

Bank of England, Union Bank of London. 

Bank of Scotland, London. 





The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Caleutta, Cape 
Town, Colombo, Durban, Foochow, Hiogo, HongKong, 


Kandy, Madras, Mauritius, Melbourne, Point-de- 
Galle, Port Elizabeth, Shanghai, Singapore, Sydney, 
and on terms which may be ascertained 
at their Office. They also issne Ci Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected 
w.th India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, the receipt of Interest, Dividends, Pay, Pensions, 
&c, and the effecting of remittances between the 
above-named dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office honrs, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1878. 
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(Jan, 4, 1879, 
[ONDON AND WESTMNISTER 
BANK. 





Notice is hereb iven, that the ANNUAL 
GENERAL ME NG of this Bank will be held at 


the Head Office, in Lothbury, on WEDNESDAY, the 


next, at ONE o'clock precisely, 
and to elect three Directors 
the place of Thomas Chapman, Esquire, rae Otto 
August Benecke, Esquire, and Henry John Norman, 
Esquire, who retire by rotation, but, being eligible, 
offer themselves for re-election. 

November 27th, 1878. T. P. SHIPP, Secretary. 

The Transfer Books of the Company will be Closed, 


to pon ae for the dividend, on the lst January next, 
and will 


re-open on the 4th January. 
Proprietors registered in the books of the Com: 
on the 3lst December will be entitled to the dividend 


for the current half-year on the number of shares 
then standing in their respective names. 


BANK OF SOUTH AUSTRALIA. 
Incorporated by sore Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected.—Apply at the Royal Bank of Scotland; 
National Bank of Ireland; and the Offices of the 
Bank, 54 Old Broad street, London, E.C. 
WM. G. CUTHBERSON, General Manager. 


THE ALLIANCE BANK 
(Limited London. 


, Bartholomew lane, 
Capital, £2,000,000, ae into 80,000 shares of £25 


eac 10 paid. 

Paid-up Capital, £800,000. Reserved Fund, £185,000. 
CuarnmMan—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of Sanking business trans- 

. R. 0. YEATS, Manager. 
Bartholomew lane, E.C. 
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THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000 
Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicror1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry's Reef, Blackwood, Bridgewater, Bunin- 
yong, Casterton, Clunes, Colac, Coleraine, Collingwood, 

kie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 


In SoutH AustTRaLia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Balaklava, Caltowie, Clare, Crystal 
Brook, Edithburgh, Eudunda, Gawler, George Town, 
Hindmarsh, James Town, Kadina, Kagan. Koo- 
ringa, Laura, Minlaton (Yorke Peninsular), Mintaro, 
Moonta, Mount Barker, Mount Gambier-Narracoorte, 
North Adelaide, Nurioot Orroroo, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury-Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yongala, Yorke Town. 

In. Western AvsTRALIA.—Perth, Freemantle, 
Albany, Geraldton. 

Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. 


T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C. 


BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 
29th July, 1861). 
Bankers to the New nd Government. 
: Authorised Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £350,000, 





DIRECTORS. 
J. LOGAN CAMPBELL, Esq., President. 
George B. Ouse, Eon. J.C. Firth, 5 
eon Cox, Esq., M.G.A. ao illiamson, 


W. I. Taylor, . 
Lonpon Boarp. 
Rt. Hon. Sir James Fe n, Bart., K.C.M.G, 
A. J. Mundella, Esq., MP. 
Archibald {iamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Heap Orrice—Anckland. 
Spa ——- — AGENCIES. 
n ralia— urn ey, and Newcastle. 
In Fiji—Levuka. ne 
In New Zealand—Anckland, Blenheim, Christchurch, 
m, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 84 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, transacts every description of ae 
business connected with New Zealand, Australia, 
Fiji, on the most favourable terms. 

he London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 bearing 
interest at 5 per cent. per annum. The rate for 
shorter periods can be ascertained on application. 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 
House, E.C 























